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ceipt of tenders. The rates fixed will be less than the 
average rates at which any issue by tender has been 
allotted during the seven days preceding a fixed-rate 
sale. Applications have to be for £25,000 at least. 
It will be noted that these new sales are thus strictly 
confined to professional dealers; the fixed-rate bills 
will be paid for on the day after application. This new 
arrangement was, on the whole, well received by the 
market. Money has been fairly plentiful, and the small 
amount borrowed from the Bank of England last week 
was repaid ; but there does not seem to be much margin 
in the market’s hands. There was some expectation 
that the position might be eased by a reduction of the 
rate that the Bank of England pays to other banks, 
which is now the key to the price of money. But nosuch 
change was made, and in view of the attitude of the 
neutral exchanges, the market can hardly be allowed to 
slip, unless arrangements are made to give a special 
price to foreign tenders. The absence of such an 
arrangement means that the Government has to pay an 
unnecessarily high price for the home-made article, and 
this has long been a weak spot in our war finance. 
American cables state that out of the $7,000 millions 
that Congress kas authorised the Government to borrow 
at or below 34 per cent., an issue of $250 millions has 
been raised by 3 per cent. Treasury certificates, and 
$z00 millions have been handed to Great Britain’s 
representatives out of the $3,000 millions allocated for 
the purpose of loans to Allies. The assistance given 
and expected from America, which will (as we have) 
lend to Allies at the same rate as she borrows herself, 
is timely and invaluable. We only fear that it may 
have the effect of stimulating the still rampant public 
and private extravagance, which is pickling a rod for 
us which the economic Providence will bring across 
our backs with a strict and heavy hand in years to 
come. The information given concerning yesterday's 
issue of Treasury bills by tender was as follows :— 
Tenders for three months’ bills at £98 15s 9}d and 
above received in full. Tenders for six months at £97 
10s 114d received about 50 per cent. ; above that rate in 




















full. Tenders for 12 months at £95 and above received 
in full. 
* * * + 
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The Bank return gave evidence of further reduction of 
inflation. The total securities held had declined by 
49,710,000, and the total deposits by £9,608,000, 
public being £2,318,000 lower and private £7,290,000 
lower. The stock of gold was £183,000 higher and 
the circulation had expanded by £115,000. 
~~ * * +o 

The Currency Notes return for the week ended 
April 25th shows little change in comparison with that 
of the previous week. Notes and certificates outstand- 
ing showed an increase of £49,200 at 4152,079,900, 
while the investments reserve account was £2,000 
higher. Advances to bankers were reduced by 
£110,000, but those to Post Office Savings Banks were 








{j10,000 higher. Government securities in the redemp- 
tion account were £376,900 higher at £5120,725,300, 
but the balance at the Bank of England was reduced by 
£225,700 to £5,682,800. ; 
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During the week ended April 21st the Government 
spent £43 millions, of which £9 millions was received 
from taxation. During the week £36} millions was 
borrowed, so that £2} millions is added to the Ex. 
chequer balances. The exact amount of revenue was 
£9,129,000, to which Customs and Excise contributed 
£:3,594,000, estate duties £518,000, income-tax 
£,1,420,000, excess profits duty £,3,086,000, and Post 
Office £350,000. Other receipts included £'50,269,000 
from the tenders for Treasury bills, 46,691,000 for 
5 per cent. Exchequer bonds, £900,000 for War 
Savings Certificates, and £9,000,000 from the War 
Loans. Of the expenditure of £(43,091,600, 
£,41,750,000 was for supply services and 4£.1,241,600 
for war debt charges. Other issues included £°100,000 
for advances for bullion, £,10,521,000 for repayment 
of Treasury bills, and £ 20,000,000 for repayment of 
temporary advances. F 

* * *~ * 

The value of the pound sterling on several of the 
foreign bourses has not been quite so good this week, 
and in a number of cases rates have shown all too 
plainly the adverse effect of the many war restrictions 
now in force. French exchange continues good—from 
the point of view of Paris—and cheques on London are 
now quoted 27f 154c. Italy and Holland also have been 
giving less of their currency for £1 during the past 
few days, the former quoting sight bills, Rome on Lon- 
don, at 321 goc, and the latter, Amsterdam on London, 
at 11fl boc. As a matter of fact, the Amsterdam rate 
has been a weak feature for some days, Holland having 
drawn from us proceeds of American securities disposed 
of here, which, combined with the shipping difficulties, 
has tended to “‘ bear ’’ the market. On Thursday, how- 
ever, a better tone was apparent. Scandinavian ex- 
changes have gone against us, which is a little peculiar 
in view of the noticeable support given in London to 
stocks and shares of the three countries in the Union; 
but the fact remains that more sterling has been drawn 
away than has come in. There is a slight improvement 
in the quotation for British currency in Madrid. The 
Russian market is neglected, but roubles are steady at 
1674 for £10. The South American telegraphic 
transfer quotations have sagged a little, and rather 
more pence have to be surrendered in each case for 
dollars, pesos, or milreis. There is a better feeling in 
Wall Street, but the cable exchange for sterling is un- 
altered. Rates in India, China, and the East are all 
steadily maintained. 

* * *~ * 

Our New York correspondent telegraphs :—The 
stock market has been concerned chiefly with switching 
standard investments to new Government bonds, 
which, being tax exempt, are very attractive at 34 per 
cent. The wealthy classes have been particularly 
heavy sellers for the past fortnight of Railroad bonds 
and industrial securities. Income taxes are expected 
to reach as high as 4o per cent. in some cases, but 
$100,000 incomes will probably be taxed to the extent 
of 12 percent. ; there are some reports that the Govern- 
ment intends virtually to confiscate all incomes €x- 
ceeding $100,000; but this is unlikely, as financial i- 
terests have too powerful an influence to allow 1 
There are indications that the Commerce Commission 
will permit the railroads to advance freight rates 15 
per cent. on June 1st, to compensate them for the in- 
creasing cost of labour and materials. The Treasury 5 
loan of $200 millions to Britain affected money rates 
very slightly, because the money was first borrow 
by the Government from the banks, was then deposited 
in the Federal Reserve Bank, which immediately re- 
turned the funds to Messrs Morgan, who deposited 
them in, virtually, the banks which originally sub- 
scribed them; hence it was largely a paper transaction. 
The Government is taking up war problems on the 
basis of your three years’ experience, and therefore 4 
tremendous effort is being made to increase food pro- 










duction. It is very fortunate that the war begins, for 
us, in the spring season, when unlimited acreage 'S 
available. 
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DIARY OF THE WEEK. 


SaruRDAY, ApriL 21S8T.—Draft of British Trade 
Corporation’s Charter approved. Channel raid. Two 
German destroyers sunk. 

SuNnpAY, APRIL 22ND.—British mission, including the 
Governor of the Bank of England, arrive at Wash- 
ington. 

Monpay, APRIL 23RD.—Money very easy, and dis- 
counts a little weaker. British offensive renewed. Food 
Controller authorised to take over flour mills as from 
April 30th. 

Tuespay, APRIL 24TH.—Money in better demand, 
and discounts steady. New method of issue of Trea- 
surv bills announced. House of Cemmons debate on 
Corn Production Bill. 

WeEbDNESDAY, APRIL 25TH.—Money dearer. Discounts 
steadv. Exchequer bonds on sale at Post Offices. 
American loan of 40 millions sterling handed to British 
Ambassador by Mr McAdoo. Statement on food posi- 
tion made by Lord Devonport in the House of Lords. 

Tuurspay, ApRiL 26TH.-—-Money easier, being 
offered at 34 per cent. in the afternoon. Discounts 
steady. Rand reports issued. Dunkirk bombarded. 

Fripay, APRIL 27TH.—Premier’s speech at Guildhall. 
Tenders received for £20,000,000 Treasury bills. Rams- 
gate bombarded. 


* * * * 


A SUMMARY OF WAR-TIME FINANCE. 
Avucust 1, 1914, to Marcu 31, 1915. 
& £ 
Total spent...... 498,359,980 | Raised byrevenue 171,758,744 


Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 


Total .......... 576,750,544 576,750,544 


Financiat Year, 1915-16. 
£ £ 
Total spent...... 1,559,158,377 | Raised byrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 


Me essecteuse 1,501,282,431 1,501,282,431 
FinanciaL YEAR, 1916-17. 


£ £ 
Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 


Net borrowings.. 1,625,545,981 





cheq’r balances 860,853 
MNP sencesedas 2,198,973,563 2,198,973,563 
FinanciaL YEAR, 1917-18 (to date), APRIL 1 to Aprit 21, 1917. 
£ £ 
Total spent...... 435,701,888 | Raised by revenue 33,997,406 
Decrease in Ex- | Net borrowings. . 99,673,802 
cheq'r balances 2,030,681 | 
ner 133,671,267 133,671,207 


Gnanp Totat—Avevst 1, 1914, te Aprit 21, 1917. 


£ 

Total spent...... 4,391,332,955 | Raisedby revenue 1,115,950,556 
Increase in Ex- Net borrowings.. 3,294,727,189 

cheq’r balances 19,344,790 
Grand total since 
beginning of the ——_—_—_—__—_ ——_—__—_ 
War.......... 4,410,677,745 4,410,677,745 
The expenditure inoludes loans to Allies and Dominions, which 
Were estimated te amount te £964 millions en March 31, 1917. 








FOOD AND FINANCE. 

‘‘ NATIONAL safety to-day is the paramount *tconsidera- 
tion, and it cannot wait.’’ With these words from Mr 
Prothero, in his speech moving the second reading of the 
Corn Production Bill, no one will disagree. ‘‘ National 
safety,’’ he proceeded, ‘‘demands now, and I think 
always, a larger supply of home-grown food.’’ Always 
is a long word, and some of us may hesitate before 
following Mr Prothero thus far until we see how the 
war ends, and what are the possibilities of ensured peace 
hereafter. These possibilities have hitherto looked very 
much like a rose-coloured dream, but they have unques- 
tionably been brought nearer to the chance of actuality 
by the entry into the war of the United States, with its 
immense power, and its capacity for practical and effec- 











tive work for an ideal. But no one can quarrel with 
Mr Prothero’s demand for a larger home-grown food 
supply now, as essential to national safety. The Bill that 
he brought in to secure it aims at doing so by guaran- 


teeing minimum prices for wheat and oats on the follow- 
ing terms :— 


If the average price of the wheat or oats of any year tor 
which a minimum price is fixed under this Act, as ascertained 
for the purpose of this part of this Act, is less than the minimum 
price as fixed by this Act, the occupier of any land on which 
wheat or oats have been produced in that year shall be entitled 
to be paid by the Board of Agriculture and Fisheries in respect 
of each quarter of wheat or oats which he proves to the satis- 
faction of the Board to have been so produced, and to have 
been sold, a sum equal to the difference between the average 
price and the minimum price per quarter. 

(1) The following minimum prices shall be fixed for the 
wheat and oats of the following years :— 


Year. pe en ae 
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The average price is arrived at from the weekly 
averages, ascertained in accordance with the Corn Re- 
turns Act, during the seven months beginning on Sep- 
tember rst. The Bill also provides (1) a minimum 
wage, to be fixed by an Agricultural Wages Board, 
which will aim at securing for able-bodied men wages 
which, in the Board’s opinion, are ‘‘ equivalent to wages 
for an ordinary day’s work, at the rate of at least 25s. 
1 week ’’ ; (2) a restriction of the power of landlords to 
-aise the rents of existing tenants ; and (3) power, which 
is placed in the hands of the Board of Agricul- 
ture. to enforce proper cultivation by determining a 
tenancy, varying covenants or conditions, or entering 
on the land and doing all such things as appear neces- 
sary for cultivating it. 

It is a large order, but the present crisis demands 
bold measures. Mr Prothero’s contention, which was 
borne out by the report of the Agriculturai Sub-Com- 
mittee of the Reconstruction Committee, referred to in 
the Economist of March 31st, amounts in elfect to this— 
that farmers cannot be induced to increase the corn 
area to the desired extent, even by the present level of 
prices, unless they are secured in the prospect of pro- 
fitable prices for the future ; because, after their experi- 
ences in the nineties of last century, they have lost all 
confidence in the market for the cereals that are wanted. 
If this be so, and on that point only those intimately ac- 
quainted with the farmers’ mind can judge, it seems to us 
that the guarantee proposed by the Bill 1s the best 
means of securing the object desired. The alternatives 
suggested by Mr Runciman, in a_ speech which 
smacked rather too much of old-time political con- 
troversy, were either, like his proposal for storing 
wheat and oats, impossible at present, or, like his sug- 
gestions for the encouragement of research, education, 
co-operation, &c., admirable in their effects on a dis- 
tant future, but slow working, and therefore useless 
for the needs of the moment. The system of guaran- 
teed minimum prices has great advantages over any 
other form of artificial stimulus that will work imme- 
diately. It will cost the State nothing unless prices 
fall to a certain level, and whatever it costs the State 
will be clearly visible, and will be paid for by the tax- 
payers as a whole, instead of being laid on the back of 
the consumer. Mr Lough would “ rather have a tariff 
a thousand times,’’ because a tariff puts ‘‘ something 
into the coffers of the State.’’ So it does, if not prohibi- 
tive, but at whose expense? Clearly, the consumer's. 
It seems strange to find a Liberal member preferring a 
tax on the staple food of the poorest to a system by 
which the cost, if any, of a national need ts thrown on 
the shoulders of the taxpayers as a whole. Neverthe- 
less, though the system of a guarantee is perhaps the 
soundest method of doing what was wanted, the Bill as 
it stands fails to protect the community against having 
to pay too much to a class which, as Mr Lough pointed 
out, was already favoured by the Agricultural Rates 
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ence to the frontier of the United States so as to 

possible expeditious concentration of troops and 
plies to points of defence ; the co-ordination of mij. 
tary, industrial, and commercial purposes in the loca. 
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Act, and by being freed from the excess profits tax, t 
scope of which, as a correspondent showed in last 
week's Economist, wants widening in this and other 
directions. And it is not clear that the Bill will prevent 
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a landlord, in the case of the death or retirement of 
a tenant. from putting the whole advantage conferred 
by it into his own pocket. It is evidently desirable that 
the taxpayer should be protected by some zdaptation of 
the principle of the excess profits tax, giving the State a 
share in rent or profits above the pre-war level or above 
a standard rate of rent or profit whenever no pre-war 
level can be ascertained. Mr G. Roberts, in his very 
interesting speech in favour of the Bill, observed that if 
some farmers get bigger advantages than others, ‘* the 
Chancellor of the Exchequer is always able to keep his 
eve on those who are profiting out of any State-aided 
enterprise.”” But if a Chancellor of the Exchequer 
should, in years to come, try to take toll of these profits, 
no such provision having been made in the Bill, those 
who are earning them will justly argue that the State is 
varying its contract to its own advantage. It is 
highly important that this principle, of a share for the 
State in excess profits from any industry that is directly 
or indirectly subsidised by the State, shouid be laid 
down clearly at the outset. 

Our after-war problems of fina..ce are too serious to 
allow us to indulge in any laxity in these matters. In 
his speech to the Cunard shareholders this week, Sir 
Alfred Booth observed that ‘* we have gone wrong from 
the very start in our methods of financing the war. . 
They have hung a millstone round our necks which will 
surely hamper our power of recovery after the conclu- 
sion of peace.’’ We note with satisfaction that a 
group, formed of members of all parties, is taking up 
in the House of Commons the question of Government 
expenditure and the waste involved by it. Other ques- 
tions that need inquirv are the problems of inflation and 
the low proportion of taxation to war cost. If gossip 
concerning the coming Budget is to be trusted, little 
improvement in this respect is to be expected in the 
coming vear. 





THE AMERICAN WAR BOOK. 


Tue American people, the world’s champion hustlers, 
have now a rare opportunity to display their skill in 
improvising effective means of meeting a great emerg- 
ency. They have not left everything, however, to the 
spur of immediate crisis, The cablegrams lately have 
been referring to the activities of the Council of 
National Defence, an organisation which for some time 
past has had under way various schemes analogous to 
those of our own War Book. It originated in the brain 
of an American engineer, Mr Howard E. Coffin presi- 
dent of the Hudson Motor Car Company. Mr Coffin 
was chairman of the Industrial Preparedness Committee 
of the Naval Consulting Board, established in the 
summer of 1915. He was inspired with the idea of 
organising American industry on a large scale to sup- 
port the Army and Navy in case of need. His com- 
mittee sent out a questionnaire to 30,000 manufactur- 
ing firms, each of which transacts a business of at 
least £20,000 a year. They were asked to state the 
extent to which they were prepared to manufacture 
Government supplies and munitions. Returns were re- 
ceived from about 27,000. 

Out of this committee grew the Council of National 
Defence, which was created by an Act of Congress in 
August, 1916. This body consists of six Cabinet 
Ministers—namely, the Secretaries of War, the Navy 
the Interior, Agriculture, Commerce, and Labour— 
with an advisory commission of seven private persons 
and a director, Mr Walter S. Gifford, formerly statis. 
tician of the American Telephone and Telegraph Com- 
pany. Its functions, as set forth in the Act, are : “ To 
Supervise and direct investigations, and make recom- 
mendations to the President and the heads of executive 
departments as to the location of railroads with refer- 








domestic production of articles and materials essential 


tion of extensive highways and branch lines of railroad: 
the utilisation of waterways, the mobilisation of mijj. 
tary and naval resources for defence ; the increase of 

































































to the support of armies and the people during the 
interruption of foreign commerce ; the development ot 
sea-going transportation ; the collection of data as to 
amounts, location, method, and means of production, 
and availability of military supplies; the giving of in. 
formation to producers and manufacturers as to the 
class of supplies needed by the military and other ser- 
vices of the Government, the requirements relating 
thereto, and the creation of relations which will render 
possible in time of need the immediate concentration 
and utilisation of the resources of the nation.” 

The Council has divided its work among seven com- 
mittees, each of them with an expert chairman. The 
committee on transportation and communication has at 
its head Mr Daniel Willard, President of the Baltimore 
and Ohio Railroad. One of its first steps was to confer 
with the principal military authorities respecting the 
demands that the Army would make in time of war 
upon the resources of the railways. Mr Coffin himself 
is chairman of the committee on munitions and manu- 
facturing, including standardisation and industrial re- 
lations. In this connection it should be noted that a 
section of the Army Reorganisation Act, passed in 
June, 1916, gives the President power in time of war to 
place orders for munitions with any firm capable of pro- 
ducing them, and to make their execution obligatory. 
In the event of refusal, the President is authorised to 
take immediate possession of the plant and to operate 
it, and the heads of the firm are to be deemed guilty of 
a felony and to be liable to imprisonment for three years 
with a fine of £10,000. It may be added that the 
Government in other cases has already acquired, and is 
operating, industrial plants where such a course has 
seemed advisable—for example, an oil refinery on one 
of the nation’s great oil preserves. 

Another important committee is that on supplies, in- 
cluding food, clothing, &c. This is under the direction 
of Mr Julius Rosenwald, the head of Sears, Roebuck 
and Co., one of the leading firms of clothiers in Chicago. 
An allied committee is that on raw materials, minerals, 
and metals, presided over by Mr Bernard M. Baruch, 
of New York. These two committees have been at work 
on ascertaining the approximate amount of materials 
that would be needed to put a force of a million of men 
into the field, and to maintain them for go days of 
service. The well-known President of the American 
Federation of Labour, Mr Samuel Gompers, is at the 
head of the committee on labour, which includes the 
problems of the conservation of health and the welfare 
of workers. It is responsible, among other things, for 
the devising of the proper method of building up an 
industrial reserve which will turn the countrys re- 
sources of skilled labour to the best account. The 
Council, by the way, has from the first emphasised the 
importance of strictly limiting the profits to be obtained 
by the private manufacture of munitions and Govern- 
ment supplies, and of ensuring that labour shall not 
be penalised through a decline in real wages due to war 
prices. A’distinguished Chicago surgeon, Dr Frank- 
lin H. Martin, presides over the committee on medi- 
cine, which includes general sanitation within its pur 
view. This committee has taken over the work of a 
special committee on medical preparedness formed a 
short time before by the medical organisations of 
country, which had made an inventory of hospitals 
and nurses, and had collected the records of over 20,000 
physicians and surgeons. This committee has been 
doing something to standardise surgical instruments 
and supplies, and has drawn largely, in its various re- 
commendations, upon the experience of American medi- 








cal men who have been to the front in Europe. 
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last committee is on science and research, including 
engineering and education. Its chairman, Mr Hollis 
‘Godfrey, was formerly consulting engineer to the 
Bureau of Gas, Philadelphia, and is now President of 
the Drexel Institute in that city. The investigations of 
this committee have been assisted by the co-operation 
of the National Research Council, which was formed at 
the invitation of the President by the American Academy 
of Sciences. _ 

It need hardly be added that the Council in its 
yarious departments has availed itself as far as pos- 
sible of the lessons the war has taught the belligerent 
nations. The reports of our own numerous committees 
on the industrial problems of the time have been studied 
with special care, and it may be taken for granted that, 
as a result, America will avoid some of the costly mis- 
takes that have been committed in this country through 
the lack of any guidance in the experience of previous 
wars. 

——__— 


THE STRENGTH OF MARINE INSURANCE 
COMPANIES. 
INSURANCE. companies, which depend absolutely upon 
their public credit, have always been exponents in 
practice of those doctrines of sound finance which we 
have so often preached. In return, they have gained 
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the full material rewards of financial virtue: unshake- 
able* security, high repute, and the means to pay 
relatively high dividends upon their small paid-up 
capitals. For marine companies the war has been a 
severe test, and the conditions of the present year, 
when war risks must be written in large amounts to 
meet the needs of the market, and the losses are very 
high, and, from the nature of the circumstances, in- 
calculable, the ample provision of reserves in the past 
has become a very present help in trouble. At no 
period in their history have the leading marine insur- 
ance companies experienced a greater expansion in 
business than during the past two years, at no 
period have they made apparently greater profits, 
and at no period have they set aside so much 
for the unknown contingencies of the future. 
Rates have been high, the values of hulls and 
cargoes have been largely inflated, business has 
greatly swollen, even after the most careful selection 
of risks. Losses from marine and war risks have 
been also, of course, considerable, but between the 
premiums coming in and the outgoings there has been 
a wide margin, most of which has been prudently put 
aside, and is now proving of the utmost importance in 
meeting the drain of the unrestricted submarine war- 
fare upon the world’s shipping. 

What we propose to show, as briefly as possible, is 
the extent to which premiums have expanded between 
1914 and 1916, the growth in available reserves, and 
the modest fashion in which the apparent profits of the 
first two years of war were expended in the payment 
of dividends. Shareholders have in most cases received 
a little more than in past years, either as a bonus or 
as an addition to the declared dividend, but the amounts 
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The increase in the premiums in two years ranges 
from the 66.9 per cent. of the Reliance to the 271 per 
cent. of the Royal Exchange; the average increase is 
not far short of 150 per cent., and is unprecedented. 
Now turn to the available reserves, and observe how 
the expansion in resources has kept pace with the 
growth in risks undertaken. The funds dealt with 
are the specific marine reserves, the profit and loss 
balances, and the underwriting balances. Special pro- 
vision for excess profits and other ear-marked resources 
are not included, though we have shown the amounts 
written off securities out of profit and loss in the 
course of the two years. In the cases of the 
London Assurance Corporation and the London 
and Lancashire Fire (which took over _ the 
Standard Marine) and the Royal Exchange, the reserves 
given do not include the general reserves and profit 
and loss balances of these composite companies, which 
form additional security for the policyholders of all 
kinds. The marine reserves alone are given. The 
other seven companies issue much more detailed marine 
accounts. The amount of the increase in the funds 
is of more importance than the percentage, since the 
larger the funds were in 1914, the smaller necessarily 
is the percentage of increase. This applies particu- 
larly to the British and Foreign, always a very strong 
company, which has added over half a million to its 
resources, and yet expanded them by no more than 
29.6 per cent. The Reliance has added less to its 
funds than any other company, for the simple reason 
that it has added less to its premium income. It -has 
added all that it could, and one can ask no more. In 
addition to the amounts put aside to meet the 
needs of the future, all these companies have 
written down their investments or provided for 
losses on securities realised. The London Assurance, 
Royal Exchange, and London and_ Lancashire, 
though the amounts written off marine funds are not 
separately stated, have provided for depreciation on 
their funds as a whole. This provision all round for 
depreciation means that the funds as given for 1916 
are the actual resources of the companies for marine 
purposes, and stand at market values in so far as they 
can be ascertained in these days. 


InteREST Receipts, UNDERWRITING SuRPLUS, and DscLaRED 
DivipEenps, 1916. 


























London Assurance......| 465,107 1,157,702 | 692,595 1489 
London and Lanes, Fire| 235,256 | 489,133 | 253,877| 1080 
Reliance ........... «--| 137.479 229,416 91,937 66:9 
Royal Exchange........| 359,008 | 1,331,913 | 972,905 | 271-0 
Bea ok... eee eeeeseeees| 468,795 | 1,256,797 | 788,002 | 168-1 


So paid away have been very small in comparison with bes 
the additions to reserves. Lon ton Coe | See. 
. . . . a 
In the following tables we give the expansion in Account 
premium income, and in available reserves of nine rome Bae oe ri 
companies which have issued accounts in a form which British and Foreign .......... woaee i Tees howe on 
make an exact comparison possible :— ~~ ROEM EE eee | eee ee se tees 
_____Expanstoy in Premroms, 1914-1916. London and Lanes 2c] Tans | TEs. | "913996 to profi and loss 
7 pis Reliance spoaseacencheosapeisae 25,293 nie ——" 
Premiums|?reminms| — paoreage, | Seheesssssseeeescccccccceeses| SARIS | 87081 | $0.00 lens vx 
1914, | 1916. World 2.2L ialers_ 1 “sans | toos0 
£ £ £ % * Sarplus, on 1916 a-counis, after allowing 40 per cent. of the premiums as & 
sar and Foreign ....| 495,343 | 1,032,103 | 536,760 108°3 ee mm to profit and loss account but not necessarily ali 
erchants’............| 264,483 453,009 | 188,526 71:2 | expended in dividends. 
Indemnity ........ eee} 617,754 | 1,838,568 {1,220,834 | 1911 





Our third table shows to what a small extent the 
surpluses of the last underwriting year—in most cases 
1915—have been drawn upon to provide dividends. 
The Merchant’s, the Union, and the World, have not 








Union ............2..-| 740,388 | 1,391,054 | 65C,666 87:9 
World ............00+-| 244,073 | 645,487 | 401,414 | 164-5 
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even spent all that they received from interest on 
their investments. The- Reliance has just met its 


Provision 
1924, 1916. Increase, for Depre- 
ciation, 
£ é £ & £ 
British and Foreign ...... 1,761,250 | 2,283,128 | 21,878 6 150,000 
Merchants .........-.0-- 358,519 | £535,477 / 195,158 | 545 60,000 
Indemnity ............06-- 993,974 | 1,882,999 | 889,025 | 89°5 £0,u00 i 
London Assurance........ 420,000 | 1,000,000 | 580,000 | 138 0 {| Rot stated 
London and Lancs........ 194,500 | 346,000} 151,500} 77°8 | NOt enced 
isis vcenicedcdoccict 29950 | 375,397} 76,347 | 255 . 
Royal Exchange .......... 309,524 | 1,010,110 | 700,586 | 426'3 | penser 
Sea Aubedebedeusbeesedpees 651,712 | 1,065,951 414,239 635 415,000 
apni sad apts th 947,128 | 1,447,475 | 500,337 | 52:8 62,000 
PPE bi keenatie atneese 254,466 575,370 320,904 | 1.65 20,919 
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dividends out of interest. The others have slightly 
drawn on profit and loss, to which the under- 
writing surpluses werecarried. The London Assur- 
ance, Royal Exchange, and London and Lancashire 
have made transfers to profit and loss, but most 
of the sums so transferred still remain in the com- 
panies’ hands. Generally speaking, almost the whole 
of the underwriting surpluses have been used to write 
down investments, to make additions to specific 
reserves, or to swell the free profit and loss balances. 
The net result has been that the marine insurance com- 
panies dealt with here have greatly increased their 
strength as the result of the operations of the last 
two years, and can face even submarine losses with 
serenity. Which is precisely what they are doing. 








LANCASHIRE COTTON TRADE. 
(FROM OUR MANCHESTER CORRESPONDENT.) 


Since the beginning of this year the position of the Lanca- 
shire cotton trade has grown steadily worse. Difficulties in 
carrying on business have increased, and the engagements 
of spinners and manufacturers have gradually run down, 
with the result that the prices now being secured in yarn 
and cloth are distinctly less satisfactory than a month or 
two ago. Many ups and downs have occurred in raw 
cotton rates, but prices remain on a very high level. The 
statistical position in Liverpool has caused a bullish senti- 
ment to prevail, and there are fears that there may be 
difficulty in securing adequate supplies to meet the require- 
ments of spinners up to the end of this season. The weather 
reports from the United States belt are being watched very 
ciosely, and recently there has been some improvement in 
the advices. There is the probability of an increase in the 
acreage, but it is realised that farmers are being stimulated 
to plant food-stuffs rather than raw cotton. The Egyptian 
crop for this year seems likely to turn out very disappoint- 
ing, and the yield will be much less than at one time antici- 
pated. 

One of the most serious matters which has recently arisen 
has been the shipping problem, in view of the transference 
by the Government of boats from our Eastern outlets to the 
Atlantic services. It is estimated that 80 per cent. of the 
cotton machinery in Lancashire is devoted to contracts for 
foreign markets, and the interference with exports is a 
serious blow to traders. Rather more tonnage is now pro- 
mised, and it is understood that monthly returns are to be 
supplied to the Shipping Controller giving particulars as to 
the probable requirements of shippers on the different 
routes. The Indian cotton duties raised a storm of indigna- 
tion throughout Lancashire, and although the decision cf 
Parliament to sanction the proposal of the Indian Govern- 
ment makes it impossible for anything further to be done 
at the present time. the case for Lancashire is not being 
neglected, and in due course another great effort will be 
made to bring about equal treatment for all producers of 
cotton goods in the Indian market. This week war risk 
insurance rates have been increased from three to five 
guineas per cent., and this means another drag on our 
foreign trade. Notice has also been given of a further ad- 
vance in the charges for the bleaching of goods, and in 
other directions developments have transpired which have 
made it necessary for our customers to pay higher prices. 

The general inquiry in piece goods during the last few 
months has left much to be desired, and buyers have been 
afraid to commit themselves to large contracts at current 
rates. Recently, however, the tone of the Manchester 
market has somewhat improved, and there is evidence that 
dealers abroad are more disposed to replenish supplies. For 
India, trading has been irregular and more has been done 
in light miscellaneous cloths than in grey staples, such us 
shirtings. Since the Chinese new year at the end of Janu- 
ary, trade for the Far East has somewhat broadened, but 
orders have been placed very unevenly. Stocks in Shanghai 
are very low, and certain exporters are now finding it 
necessary to purchase rather more freely. Future trade 
largely depends upon shipping facilities, and merchants are 
afraid of having dear goods on their hands which cannot 
be moved to our outlets abroad. One of the healthiest 
markets at the moment is undoubtedly Egypt, and large 
quantities of goods have been bought and sent to that part 
ot the world. There has not been any general flow «cf 
orders for South America, but a fair amount of business con- 
tinues to come round. Certain small African outlets have 
given steady support from week to week. Operations have 
been very irregular in the fine fabrics made in Blackburn, 
and many looms are still standing in that town for want 





of work to go on with. Ground has been lost by producers 
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of printing cloths, and many complaints are being 
from Burnley manufacturers. Fancy styles have not been 
brisk in demand, but the sales have reached very fair 
dimensions. Many difficulties have been experi in 
home trade circles, but the consumption of goods in 
section has been healthy. 

The position of the yarn market has been generally dis. 
couraging. At the beginning of the year spinners were jpn 
a strong position, but since then demand has fallen off and 
users have given out delivery instructions against old con. 
tracts in an unsatisfactory manner, with the result that 
stocks have tended to ‘“‘ back up” in first hands. The 
margin of profit has steadily been narrowed, and in ordina 
qualities the prices now ruling may be described as unre. 
munerative. The congestion on the railways has interfered 
considerably with the distribution of twist and weft, and jn 
order to relieve the situation and keep down stocks, the mills 
in the Oldham district stopped for ten days at Easter, 
Spinners of American qualities are in a worse position than 
producers of Egyptian counts, but all along the line trade 
has dragged, and increasing difficulty has been experienced 
in clearing the output of the machinery. In the circum. 
stances, home users have purchased from hand to mouth, 
and easy sellers have tended to increase in number. Our 
foreign trade in yarn has been disappointing. A fair amount 
of inquiry has come through for India, but most of the 
offers have been too low. Business for the Continent has 
been checked by the difficulty in obtaining licences and the 
shortage of boats. 

Although during the last week or two the inquiry in piece 
goods for abroad has developed, and rather more business 
has been done, it is feared that owing to the numerous 
difficulties which are encountered in carrying on trade no 
definite relicf for the industry as a whole can be expected 
urtil after the war is over. The production and distribution 
of goods takes much longer than in normal times, and 
this, together with high prices, necessitates increased atten- 
tion to the financial side of business. Some recent reports 
have been rather disturbing, but it is quite expected that 
traders will be able to surmount the numerous difficulties. 
In the meantime, the prospects can only be described as 
very uncertain, and it is probable that during the next few 
months spinners, manufacturers, and merchants will have 
t. be thankful to go slowly and put everv effort forward to 
prevent the situation getting worse than it is at present. 








THE SUPPLY OF OILS AND OILSEEDS. 
(From a CORRESPONDENT.) 


More than ordinary interest is centred just now in the 
supply of vegetable oils and oilseed products (e.g., cattle 
cake and meal), arising from the fact that a Branch Com- 
mittee of the Food Controller’s department has taken over 
the supreme control of the crushing mills and is about to 
regulate the sale of their products. 

Probably for the first time in the history of the oil in- 
dustry crushers will rely practically solely upon the British 
Empire to afford them the necessary supplies of oilseeds 
and oil-nuts. Fortunately the resources of the Empire are 
such that the supply will be adequate for their needs, pro- 
vided, of course, that transport facilities permit. 

The smaller exportable surplus of linseed from Argen- 
tina, coupled with want of freight room and the greater 
demands upon the outturn by America, make it certain that 
only an infinitesimally small quantity will be received in 
this country. Canada is not an exporter this year; neither 
is Russia. Consequently we have to turn to India, where 
about 400,000 tons is estimated to be available for shipment 
during the season. Other oilseeds—notably rape, castor, 
cotton, and ground nuts—will also be derived therefrom, an 
attempt having been made to ease the freight position by 
diverting steamers into this trade from elsewhere. Hence 
the prohibition of soya bean imports. What may be lost 
in this cereal it is hoped will be more than compensated 
for by the greater use steamers can be put to in the Indian 
trade, involving a much shorter voyage. 

We shall look to Egypt for the bulk of cottonseed im- 
ports into the United Kingdom, and to receiving, as in the 
last two years, the whole of the exportable crop. E 

Increased arrivals of palm kernels, &c., are also coming 
to hand from British West Africa. Crushers who have built 
new mills and put down additional machinery for the pur- 
pose are looking forward with confidence to this branch 
of the industry being considerably developed and put on 
a sure foundation in this country. Before the war, three- 
fifths of the oil-nut exports from British West Africa were 
absorbed by Germany, whose crushers and merchants made 
a very good thing out of the business, besides doing a con- 
siderable reciprocal trade, at our expense. This is now 
altered, and an export duty of £2 per ton is levied on oil- 
nuts sent to destinations outside the British Empire. It 
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is estimated by a leading authority that our requirements 
this year will be about a million and a quarter tons of oil- 
producing materials. Without divulging any secret, it 
may be said that in the first quarter of the year approxi- 
mately one-fourth of that quantity has been received 2t 
English ports. Future deliveries depend upon facilities for 
transport. A continuous and regular supply of the raw 
material is, however, very important, not so much as it 
relates to the production of oil as to the production of feed- 
ing-stuff for cattle. There is no anxiety for the supplies of 
vegetable oils at present or in the immediate future. Re- 
serves of oil are good; seed and oil calculated as oil, ac- 
cording to Mr J. W. Pearson (British Oil and Cake Mills), 
had increased during the past year by nearly 120,000 tons. 
There has not been any material reduction in the mean- 
time, so that it is quite clear that substantial stocks exist 
and are still untouched. 

Cattle cakes and meals are, however, at a very low ebb, 
owing partly to the heavy drain upon them in the past 
winter, and partly to the fact that the demand for the 
oil has not been equal with it. Especially is this so in the 
case of linseed, the oil product standing at a low and un- 
remunerative level of value, and offering no inducement to 
the crusher to utilise more seed. Linseed cakes are now 
exceedingly scarce ; soya bean products simply do not exist; 
cotton cakes and palm kernel meal are, however, in fair 
supply. For future supplies we are therefore dependent 
upon the extent of the ‘“‘crush” and imports. Large 
quantities of linseed cake are reported held up on the 
American seaboard awaiting shipment; and presumably 
we shall continue to have fairly good shipments of cotton 
cakes from Egypt. But whatever these together may 
amount to, they are not likely to be equal to meet require- 
ments, which have been, and will be further, accentuated by 
the growing shortage of other feeding-stuffs. 

With regard to oil, there has been a very marked change 
in the market in the past few days. The disappearance of 
soya oil, and, latterly, lesser supplies of margarine from 
abroad, have been contributory factors to sending up the 
price of refined cotton oil. Between March 31st, when it 
stood at 455 per ton ex mill at Hull, and the close of last 
week, there had been an appreciation of £7 10s per ton, 
an upward movement which has been felt by all edible oils. 
Linseed oil, which had been a dull and dragging market 
for some time, has been slower to advance—in fact, there 
was no perceptible movement until a fortnight ago, since 
when it has advanced a matter of £4 per ton to £51, 
which is still much below the cost of manufacture. Hull 
makes of castor oil are £4 dearer, and crude rape oil £3 
to £4 more. 

The great point is the supply of raw material, and that, 
- already pointed out, resolves itself into a question of 
ships. 








Business Notes. 


Poreign Trade in March.—-The Board of Trade 
returns for March are published as we go to press. 
Imports amounted to £81,114,000, a decrease of 
£5,001,800 as compared with March, 1916. _ British 
exports were £ 44,111,100, an increase of £6,513,000, 
while re-exports were £7,569,500, or £ 1,242,000 less 
than a year ago. The excess of imports over exports 
amounts to 29,469,400, as compared with 
424,700,000 for February and £39,683,000 a year 
ago. We hope to deal with the figures in more detail 
next week. As the returns are now issued in an 
attenuated form, our trade supplement, which has been 
published quarterly during the past 12 months, will be 
discontinued for the present. 





New Ships in Sight.—Some details of American ship- 
building issued by Mr E. P. Chamberlain, Commis- 
sioner of Navigation, withdraws the veil which has been 
formerly held over the work proceeding in the Atlantic 
and Pacific yards of the United States. Mr Chamber- 
lain informs the world that the mercantile shipbuilders 
in the United States expect to launch during 1917 215 
steel ships of 1,114,812 gross tons; the tonnage actually 
completed will be less. Most of the vessels building 
are of the most useful class in time of war—cargo 
carriers of from 4,700 to 5,800 gross tons. The tonnage 
at present being built is described as four times the 
amount during any of the busiest years since 1900. If, 





ccncentrates attention upon the maximum output of 
cargo steamers the Allies should get a million tons this 
year from America. The German ships seized will pro- 
vide 700,000 tons when repairs have been completed. 
In this country, with the building of standardised 
steamers and the completion of cargo boats, which have 
for two years rusted upon the slips, the best-informed 
opinion puts the output at a million tons. We have 
therefore 2,700,000 tons of shipping in sight, of which 
a substantial portion—including the seized German 
ships—should be actively at work upon the seas in July. 
These figures leave out of account the thousand wooden 
steamers, each of 3,000 tons, for which arrangements 
have been made. Scarcity of material, ship plates 
especially, is being felt seriously in America, and also 
shortage of labour, owing to the great demands upon in- 
dustry during the past year of our orders for munitions. 





State Control of Flour Mills——A new Order issued 
last week-end announces that from next Monday all the 
principal flour mills throughout the country will be 
taken over by the Food Controller. This power is 
exercised under the Defence of the Realm Act Regula- 
tions. The Order applies to all flour mills of the United 
Kingdom using wheat in the making of flour, except 
those whose output capacity is less than tive sacks of 
flour per hour. Mills are expected to ‘‘ carry-on’? until 
they receive the Food Controller’s instructions as to 
their future management and operations. 





The Indian War Loan.—The full prospectuses of the 
new Indian War Loan are now to hand. The pro- 
spectus is headed with the announcement—‘‘ The 
whole of the cash subscriptions will be given to his 
Majesty’s Government for the prosecution of the war.’’ 
The issue takes four different forms :—({1) 5 per cent. 
War Loan, 1929-47 ; (2) 54 per cent. War bonds, 1920; 
(3) 54 per cent. War bonds, 1922; (4) Post Office five- 
year cash certificates. The 5 per cent. 1929-47 loan 
is issued at Rs. 95 per cent., payable in full on applica- 
tion or by 15 per cent. on application and four monthly 
instalments of Rs. 20 per cent. The loan will be re- 
deemed at par in August, 1947, the Government of India 
reserving the right to redeem after August, 1929, On 
giving three months’ notice. A special sinking fund of 14 
per cent. is to be established, to be applied in purchase 
of the security when the market price falls below the 
issue price. The 54 per cent. bonds of both maturities 
are issued at Rs. 100 per cent., with the same sub- 
scription arrangements as the 5 per cent. loan. The 
Post Office five-year cash certificates (free of income- 
tax) resemble our War Savings Certificates. They are 
issued in amounts of Rs. 10, 20, 50, and 100, at the 
issue prices of Rs. 7.12, 15.8, 38.12, 77-8, and are 
payable at par value in five years. Applications for 
the loan and the bonds in multiples of Rs. 25 may also 
be made through the Post Office. Subscription to the 
5 per cent. loan carries with it certain conversion rights. 
For every Rs. roo (nominal) of War Loan 1929-1947 
taken up, the subscriber may convert Rs. 150 (nominal) 
of the 3 per cent., of any of the 34 per cent. Rupee 
Loans, or of the 4 per cent. Conversion Loan, 1916-17, 
of the Government of India, and receive in lieu thereof 
War Loan 1929-1947 at the rate of Rs. 65 War Loan 
(nominal), for every Rs. 1oo (nominal), of 3 per cent. 


Rs. 100 (nominal), of 34 per cent. loan converted ; 
Rs. 92 War Loan (nominal), for every Rs. 100 
(nominal), of 4 per cent. conversion loan converted ; 
together with such further amount of War Loan as 
may be required to make up an exact multiple of 
Rs. 100, subject to the payment in cash of this further 
amount less 1 anna in the rupee. All the issues are 
secured as to capital and interest on the assets and 
revenue of the Government of India. A very success- 
ful opening response to the loan is recorded by the 
India Press, which generally welcomes the arrange- 
ments made to meet the requirements of various classes 





as may be expected, the United States Government 





of investors. 
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The Fifth Austrian War Loan.—The official figures 
for the fifth Austrian \/ar Loan give a total of 
4,464,610,000 kr, of which 2,025,600,000 was for the 40 
years 5} per cent. stock, and 2,439,610,000 for the 53 
per cent. short-term loan, redeemable June 1, 1922. 
The official results for the five Austrian loans are there- 
fore as follows :— 





200,746,900 
A Se eee eee 2,200,7 
a Pat ihe et teh eS . 2'688,321,800 
 aadliefipiersscarpasesees be opiates "«.  4,202,600,200 
 paipriearcan EPEC ETE ;. 4,520,292,000 
eae nses > Lae PRO :  45464,610,000 
18,076,570,900 


Converted at the rate of 24 kr to the £ sterling, this 
represents a total of £753,190,454, a large part of 
which consists of Exchequer bonds of short currency, 
which can hardly be considered as funded debt. 





The Indian Cotton Crop.—The last mail from India 
brought a ‘‘ supplementary memorandum ”’ to the re- 
port with which we dealt in our issue of 14th inst. It 
has been necessitated by a drastic reduction of the 
estimate of yield in the Central Provinces and Berar 
from 884,000 bales to 600,000 bales—284,000 bales, or 
over 32 per cent.—and from 80 lbs to 55 Ibs per acre. 
This reduces the aggregate for India from 4,557,000 to 
4,273,000 bales, and the yield per acre from 86 to 81 
Ibs. The decrease in outturn in the provinces named is 
due to heavy rain having fallen after receipt of reports 
on which the last estimate was based, which damaged 
the crop. ‘‘ It washed off nearly all the flowers and 
immature bolls, and what was left dropped as the 
result of the cold spell in the month of December. The 
late pickings, which usually yield a fair amount of 


cotton, were thus either exceedingly scanty, or not 
obtained at all.’’ 





The Legal and General’s Valuation.—When in these 
days of depreciated securities a life insurance company 
produces a valuation report which shows a surplus of 
assets over liabilities of £1,078,998, and is able 
to maintain its compound reversionary bonuses 
to policyholders at the handsome rate of 38s 
| Per cent. per annum, one peers rather closely at 
|| the figures to see how the miracle has been worked. 
The report tells us at considerable length that the 
Stock Exchange securities were all revalued at the’r 
prices upon December 31st last—and publishes a com- 
plete list of them—but omits to inform us by what 
means the inevitable depreciation was provided for. 
This was injudicious, since in the absence of an official 
explanation speculation becomes active. It is obvious 
that Stock Exchange securities which stood in the 
books at the end of 1915 at £3,267,000 on the basis 
of the previous valuation must have considerably de- 
preciated by the end of 1916, and yet there is no specific 
provision for this depreciation in the new valuation 
report. A sentence or two in the report or in the 
chairman’s speech, last week, would have cleared up 
the mystery. ‘‘ Least said soonest mended ’’ may be a 
good working rule in ordinary life, but it is a very bad 
motto for life insurance offices, who, since they live on 
their public credit, can scarcely be over-explicit in their 
financial statements. What happened in regard to the 
Legal and General’s assets was as follows : — The 
Stock Exchange securities stood in the books at the be- 
ginning of 1916 at £3,267,000; they were revalued as 
at the end of the year, and then were taken at 
£3,054,000—in other words, they became less by 
4#:213,000. Most of the society’s other holdings— 
mortgages, loans, &c.—showed, as might be expected, 
little change, but the large item of reversions and re- 
versionary annuities considerably increased in value 
owing to the advance in age of the persons concerned. 
A revaluation of these interests was made. At the be- 
ginning of the year they stood at £1,713,073, but the 














£373:581. This item of appreciation in reversj 
more than offset the depreciation in the Stock E 
securities, which, fortunately for the society, do not 
comprise much more than a quarter of the total assets, 
Under the present circumstances one may doubt the 
wisdom of dividing so much of the surplus as £946,230 
—a more prudent course would have been to cut down 
the bonus and set aside a more ample sum for con- 
tingencies than the carry forward of £132,768. The 
valuation basis, it is true, is very stringent—Om at 2 
per cent.—but it is a good deal to assume that we have 
seen the last of depreciation in all kinds of securities, 





Canada’s Mineral Production.—A report issued by the 
Dominion Department of Mines shows that the output 
of minerals in Canada during 1916 reached a value of 
$177,357,0c0. This exceeds the previous record 
attained in 1913 by $32,000,000, and last year’s output 
by $40,000,000. Yearly production values since 1910 
read as follows :— 


$ $ 
| RAOREETRS Ms 106,823,000|1914 ............ 128,863,000 
GS aehaaeieteiee "”  103:220,000/1915 ............ 137,103,000 
Boece: ""* 135,048,000/1916 ............ 177,357,000 
ceca 145,634,000. 


Details of the chief minerals are given below :— 


1915. . 
> 

Copper .....ccccccceceses 17,410,000 . 32,580 000 
SS Serre ere 18,977,000 -- 19,162,000 
Pig irop, home ore ...... 1,715,000 1,328,000 

eee 2,593,000 . 3.540,000 
tl iperesedmanesendee 20,492,000 . 29,035,000 
DD tcp chaseesuneeee . 13.228,0°0 16,854,000 
DE... J.) pemhienen ee 3,583,000 . 5,153,000 
* Se 32,111.000 . 38,797,000 
Zinc ee ee) eerereee 554,000 eevee 3,0 10.000 
Pyehtes cccccccccccecsccce 985,000 1 084,C00 
Natural gas..... aescecess 3,706,000 3,924, 
EEOC re 6,977,000 6,529,000 
“aah - 1,015,000 .... 1,089,000 
Sand and gravel .......... 1,624,000 .... 1,498,000 
Building stone .......... 3,744,000 .... 3,818,000 
ihc benebhen dane ws 2,317,000 2,358,000 


An even greater increase would have taken place but 
for a scarcity of labour due to the demand of war 
services. 





An Economic Programme for Germany.— Herr Walter 
Rathenau, well known as the chief of the Allgemeine 
Elektrizitatsgesellschaft, and till recently the head of 
the Department of War Material of the Prussian 
War Office, has just published a pamphlet on the 
means to be taken to restore German prosperity, 
which is summarised in a recent issue of the Temps. 
The wealth of the German nation, he expects, 
will have fallen by about 20 per cent.—from 
350 milliards of marks to 280 milliards, of 
#;14,000,000,000, which was approximately its amount 
in 1900. Heavy taxation must, therefore, be imposed 
on all classes, and Germany will probably have no 
foreign trade except with her present allies. Her lost 
wealth must be recovered by a great increase of pro- 
ductive power, applied only by the most modern 
methods ; all capital must be kept for home use, and no 
raw material must be used which is of foreign origin. 
‘‘ Every implement and every man ’’ must be employed. 
Possibly science, art, and religion may not be depleted 
of workers, but everyone unable to render intellectual 
service will have to take up productive labour. Small 
undertakings must be merged in large ones, capital 
and industry concentrated, the mechanism of distribu- 
tion simplified ; luxury trades (including wine, beer, and 
spirits) rigorously cut down by severe taxation; and 
private art collections, in particular, are marked out 
to bear a heavy burden. New revenue must be found 
amounting to £ 350,000,000 annually, of which 
a large part will be obtained from alcoholic (and 
possibly other) beverages; and ‘‘ strongly progres- 





revaluation put them at £2,086,654, an appreciation of ! 


sive ’’ death duties must be imposed likewise. All this 


seems to indicate that the cost of the war will greatly 
exceed the official forecasts. 
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An Agricultural Census.—A census of horses and 
mules, and a census of cattle, sheep, pigs, and agri- 
cultural machinery in Great Britain on April 21, 1917, 
is to be taken at the end of this month, in connection 
with the measures necessary for obtaining horses for 
the Army, for increasing the production 
and economising the use of grain, and 
conserving food supplies (particularly meat and 
milk). | Orders have been made under the Defence 
of the Realm Regulations making it compulsory on 
every person who owns any horses or mules, or any 
cattle, sheep, pigs, or agricultural machinery, to make 
a return, by May 1st at the latest, on forms which have 
been prescribed for the purpose, and are to be obtained 
from any police station—a buff form for the census of 
horses and mules and a white form for the census of 
cattle, sheep, pigs, and agricultural machinery. Every 
owner of any of the animals or machinery in question 
should take care to provide himself with a form (if he 
has not received one from the police) in time to have his 
return ready by the end of the month. 





Prices of Maize.—The Royal Commission on Wheat 
Supplies has fixed the c.i.f. prices for the week 
ending April 27th for mixed American and Plate maize 
respectively at the undermentioned ports as stated 
below. The approximate prices at which maize should 
be obtainable from the distributing agents of the Com- 
mission on ‘‘ ex ship’’ or ‘‘ ex store’ terms are also 
appended :— 

Per Quarter of 480 Les. 


| 
Mixed American. Plate. 


























. Fx | Ex , Ex Ex 
Cif! ghip.| store | ©-#f | ghio. | Store. 

s djs d|sdjis djs dis da 

Liverpool ........+0. -| 670 | 703 7010} 709) 72 10| 73 5 
Bristol (Channel Ports).| 68 0 | 710/71 5; 700/72 3) 728 
London ......e. ee+-| 680) 703/71 3) 700) 71 9 729 
BE ccccccccseseeess 680} 706/;71 3) 700/71 91726 





These prices apply to cash transactions only. The 
Commission also publishes the following ‘‘ reasonable 
additions,’’ which should be made to the published ‘‘ ex 
ship’ and ‘‘ex store’’ prices, to cover the cost of 
handling transport commission, &c., for maize sold at 
the undermentioned towns :— 























Per Quarter of 480 Lbs. 
Town. ort of | 4 Ton {5 Qrs and | 1 Sack to 
8- | Lots, ex Upwards, | 5 Qrs, ex 
Rail. ex Store.| Store. 
s d s d s d 
eae --+eeee-| London 410 ; 10 6 10 
or eeereeeeeeee ” g 7 - 7 1 
PD: -cinesmacis we a | 48 6 2 7 2 
Bury St Edmunds .. | a | 3 8 5 2 6 2 
Cambridge .........| a | oF 5 l 6 1 
Chelmsford ........ ” 3.63 49 § 9 
Colchester........../ i =o 7 § 1 6 1 
Guildford .......... ” 5 1 6 1 6 8 
Tiss steesesses ~ 3.66 5 0 6 0 
Di scnnseceeees - 3 8 5 2 6 2 
King’s Lynn........ “ 4 0 5 6 6 6 
Norwich .......... - 4 0 § 3 6 3 
sar “meg ‘snes - 4 0 5 6 6 6 
i ccampeeces ~ 4 6 5 6 6 6 
Spalding .......... i 4 6 6 0 7 0 
Winchester ........ pa 43 § 3 6 3 























Egyptian Prosperity.—The Governor of the National 
Bank of Egypt, at the annual meeting on April 7th, 
gave some interesting facts and figures relating to the 
economic well-being of Egypt since the beginning of 
the war. The values of Egyptian exports and imports 
since 1913 read as follows :— 











Imports. Exports. 
£E oe 
Sept. 1, 1913, to Aug. 31,1914 ...... 28,325.000 .. 37,646,000 
» 1914 fs 1915 ...... 15,327,000 .. 22,642,000 
» 1915 - 1916 ...... 27,545,000 .. 29,882.000 
» 1916, to Feb. 28,1917 ...... 15,572,000 .. 28,106,000 
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The growth in the export balance is remarkable, and it 
is not surprising to hear that agriculturists are paying 
off arrears of debts to a large extent. The land 
market has had a distinct revival. The cost of living 
has risen in Egypt, as elsewhere, but strict measures 
of Government control have prevented a crisis. The 
Governor estimated the yield of the cotton crop at 
about 6,000,000 cantars, more hopeful estimates 
having beer upset by the activities of the boll-worm. 
A copious cereal harvest is predicted. During 1916 
imports and exports from the Sudan reached record 
figures :-— 


Imports into Exports from 
udan. Sudan. 
£E £z 

IRN Ae REE Ser 20 2,109,000 1,185,060 
5. SRD kenkemness -- 1,891,000 1,020,000 
EN 5 cesta sche d-acaenatcae 1,704,000 .... 1,577,C00 
Wb kcesesckkionutees . 2,661,000 .... 2,288,000 


There was a marked increase in exports from the 
Sudan of millet, sesame, and gum. Cotton fabrics 
represent ££655,000 of the imports, sugar ££330,000, 
coal 4,£291,000, coffee £F115,000, machinery and iron 
ware ££104,000, all showing an increase both in quan- 
tity and value. A shipping return published by the 
Statistical Department of the Egyptian Government is 
notable for the decrease in tonnage passing through 
the Suez Canal, the figures given by the Canal Com- 
pany being as follows :— 


Number of Tonnage. 
Year. Steamers, Tons. 
BONS A chendiacakesemonea 4,976 19,758,040 
Ba ig ss wh wd wa oercdin wane 4,246 . 17,108,036 
WT cides eatin dicaedee eis 3.047 .... 12,185,544 
(| es Rincidunmkenedua Fer 8,964,313 


A great deal of the decline in tonnage is duc, of course, 
to the divergence of long-distance liner traffic to 
alternative routes. 





Canadian Trade and New Capital.—Last week’s Bvard 
of Trade Journal gives some statistics compiled by H.M. 
Trade Commissioner in Canada, showing the effect of 
the war on the relative investments in Canada by the 
United States and the United Kingdom. ‘The follow- 
ing shows the two countries’ share in Canadian new 
capital issues, and also the proportion subscribed by 
Canada herself :-— 


United United 
Canada. Kingdom. States. 
% % % 

> aaa ME wseane TOUS ~~ cncéce 3:90 
Sn xa vena So i eres 1:50 
.. | Se 16-86 ...... TOES” séveee 6°58 
a IGCO .ccwce ES Windus 11°35 
a SEE cceeus OL cceein 13-65 
BP deseaces SOO vvnecs GE Vosesns 19°75 
_ ne oo WTO ccctee FER ccceee WR 
| =» GED ateces Co 64°90 


Last year Canadian bonds were sold to the value of 
$316,000,000, of which the United States took 
$205,000,000. The Trade Commissioner points out 
that American lenders have in some degree adopted the 
policy of insisting that the Canadian borrowers should 
place commercial orders in the United States. ‘‘ So 
long,’’ he continues, ‘‘ as the United Kingdom is not 
in a position to make further advances, and the United 
States remains the only source of the vast amount of 
capital which Canada requires for the exploitation of 
its resources, the difficulties of obtaining a market in 
Canada for British manufactures will continue to in- 
crease.”” The recent Canadian War Loan of 
$150,000,000, the third War Loan issue, was oversub- 
scribed to the extent of $100,000,000. Out of its pro- 
ceeds a sum of at least $50,000,000 is to be used to 
finance the British Government purchases of munitions 
and supplies in Canada. 





Explosives from the Empire.—Until recently our 
supplies of acetone, of which enormous quantities are 
now required in the manufacture of propellent explo- 
sives, have been largely obtained from foreign coun- 





tries, where cheap supplies of waste wood were avail- 
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able for destructive distillation for acetone preduction. 
Since the outbreak of the war, however, this position 
has been radically altered, and acetone is now pr oduced 
in this country on a large scale by the distillation of 
wood and in other ways. The question is also being 
taken up in other countries of the Empire—it is pro- 
posed, for instance, to erect a factory for this purpose in 
Natal, where wattle wood will be used as a raw mate- 
rial. The possibility of similarly utilising the wattle 
wood accumulated in connection with the wattle bark 
industry of the East African Protectorate is also under 
consideration, and at the Imperial Institute an exhaus- 
tive series of trial distillations with this wood, and also 
with olive wood from the same Protectorate, used 
locally as fuel, has just been concluded. The results 
show that the yield of acetone and acetic acid from both 
woods is satisfactory. A good yield of acetic acid is 
also being obtained in Ceylon from the distillation of 
cocoanut shells and various local woods. Attention is 
also being given to the subject in the Indian State of 
Mysore, and it seems likely that in a short time the 
Empire will be able to produce all the acetone and 
acetic acid it requires. 





The Argentine Tobacco Company.—No dividend on 
the preference, ordinary, or deferred shares has been 
paid by the Argentine Tobacco Company since 1912, 
its first year of operation, and the latest report, which 
refers to the year ended October 31st last, shows that 
dividend prospects are still remote. Unlike most con- 
cerns connected with the tobacco trade, the company 
seems to have derived no benefit from war conditions, 


| and the decline of 434,000 in trading profit is ascribed 
|| by the directors to the unfavourable conditions prevail- 


ing in Argentina. They also state that ‘‘ in consequence 





cere ttl A OC Oe 


| of the unsatisfactory crops, an immediate improvement 


can hardly be looked for.’’ The following table shows 
the appropriation of profits for the past three years :— 


1914. 1915. 1916. 
Year Ended October 31. £ £ £ 

Trading profit .............. 386,668 374,509 350,281 
i cercedeckenecensee 103,293 156,594 140,900 
Depreciation ...... naeneinn 20,802 25,942 25,296 
Prelimmary expenses, &c.... 118,268 oe ee 

Reserve .......... netbedeoe 21,790 24,587 434 
Reduction of goodwill ...... pe 106,065 110,000 


There was a reduction of £27,031 in general charges 
in Argentina, but 440,000 instead of £:16,000 was re- 
quired for income-tax and excess profits duty. The net 
profit is £15,094 lower, but this result is better than 
was anticipated, for the redemption of debentures, 
which was suspended in 1914 until November next, has 
been resumed, and £103,400 of debentures were drawn 


| for redemption on February rst last, the premium 
| amounting to £/5,170. 


Over-capitalisation has been 
the stumbling-block to progress since the com- 
pany’s formation, and the only possible solution to 


| the present unsatisfactory situation would seem to be a 
| substantial reduction of the share capital. 


Large sums 
have been required each year out of net profits to write 


off formation expenses, depreciation, and goodwill, 
and even now the last-named item still stands at 
#1,200,000, as compared with £1,394,240 in 1912. 
An analysis of the latest balance-sheet will be found in 
the usual column. 





Bank of France.—A Correction.— We regret that in our 
last week’s issue the gold stock of the Bank of France 
for weeks ended April 12th and 19th was given as 
£130,987,000 and £131,393,000 respectively. It 
should have been £ 208,894,000 for April 12th and 
#,209,300,000 for April 19, 1917. 








Tue secretary of the Bribery and Secret Com- 
missions Prevention League, g Queen street place, 
E.C., writes :—‘*‘ It is clearly in the public interest that 
it should be known as widely as possible, especially 
at the present time, that there exists an organisation 





—————————— 


of more than ten years’ standing, supported by some 





4oo members—trade organisations, leading business 
houses, and well-known public men and PH 

object it is to enforce the observance of the Prevention 
of Corruption Acts, and to give, where possible 
counsel, support and protection.”’ : 








Oversea Correspondence, 


GERMANY.—THE FOOD AND POLITICAL CRISIs— 
NOTE 1SSUE—A NEW CURRENCY POR POLAND. 


(FROM OUR CORRESPONDENT.) 
Lonpon, April 26. 


It is becoming increasingly clear that events in Germany 
are heading towards a definite crisis. If no other 
evidence were available the wild reports of successful 
submarine activities, and the extraordinary character 
of the recent official communiqués dealing with the 
Western front would be sufficient to show that all was 
not well in Germany itself. But we have other 
evidence of internal conditions which, although very 
incomplete, shows that public opinion is more pro- 
foundly stirred than at any other period of the war. 
The signal for the outburst was the reduction in the 
bread ration introduced on April 15th. A week ago it 
was suggested that the very mild strike movement, as 
first reported, meant much in view of the utter in- 
capacity of the German workers to take any determined 
action against the bureaucracy which controls them. 
Later reports, however, suggest that the strikes were 
more widespread and more determined than at first re- 
ported, that many munition factories were affected, 
that, at least up to a few days ago, by no means all the 
works concerned had been able to get their employees 
back, and, finally, that the strikers are completely dis- 
satisfied with the official answers they have received, 
and are threatening to come out again on May rst. The 
mid-April strikes were carried out with few disturb- 
ances, but it is clear from the threats that, should they 
recur, military force will be used with absolute ruth- 
lessness, that the Government must take a very gloomy 
view of the situation before it prepares to resort io 
measures which, even if successful in quelling the 
strikes immediately concerned, are bound to raise so 
much discontent that the whole productive capacity of 
the country will be seriously affected. While it is clear 
that the scarcity of food, coupled with disgust at official 
mismanagement and the enormous profits which the 
agrarian landowners have been able to extract from the 
rest of the community, is at the bottom of the trouble, 
the crisis is complicated by political considerations. The 
Socialists—that is to say, the Majority Socialists—con- 
vinced perhaps that no relief in the food situation 1s 
possible so long as the war continues, have passed 
strong resolutions demanding peace without annexa- 
tions or indemnities on either side. This in itself is a 
significant development since only very recently their 
leader, Schiedemann, was openly demanding large an- 
nexations in the East, and was refusing to protest 
against a disguised form of annexation for Belgium. 
This categorical demand for peace on the status quo 
ante bellum has roused the stalwarts among the Con- 
servatives to the wildest pitch of vituperation. Schiede- 
mann is denounced as a traitor, and with him implicitly 
his supposed friend the Chancellor, on the ground that 
peace without an indemnity would mean Germany S$ 
ruin, another significant admission. But, apart from 
the question of food and peace, there is a third topic, 
that of constitutional reform, which is engaging equal 
attention. In this the Radicals are at one with the 
Socialists, although they do not go so far as yet im 
their attitude towards peace. The Conservatives, how- 
ever, and to some extent the National Liberals, are 
even more bitter on this subject than on the peace ques- 
tion itself. After generations of delay and disappoint- 
ment the parties of the Left would seem to be deter- 
mined to reap the advantage of the Russian revolu- 
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tion on the one hard and the challenge thrown out by 
the United States on the other. The task of Germany’s 
rulers must be a difficult one. The Socialists, in their 

of peaceful reform, have gone so far as to dis- 
cover that they are monarchists after all, if the 
monarchy is a limited one. The Conservatives, 
through their Hotspur, Count Reventlow, are throwing 
out secretly veiled threats against the royal house itself, 
if it cannot decide to defend its own privileges and 
those of the ruling caste. In the meantime the Chan- 
cellor would appear to be hesitating and waiting a lead 
from the events of the near future as to what line the 
Government is to adopt. A definite attitude on his 
part cannot long be delayed, and whichever line he 
takes will mean a bitter struggle. It should once more 
be urged that a revolution of any violent kind during 
the war is not to be expected, but political difficulties 
which can hardly now be avoided, combined with the 
economic crisis, which has actually been reached, are 
bound to weaken Germany’s morale and power of re- 
sistance, while further defeats in the field will only 
exaggerate the collapse. Two minor reforms are 
already announced, the abrogation of the Jesuit ex- 
clusion Clause and of the Language Clause, under 
which no political meeting could be addressed other 
than in the German tongue, a move by which it is 
hoped to gain favour with the Catholics and the Poles, 
but these measures, both of which have been the sub- 
ject of fierce controversy for many years, have been 
eracted to-day almost without notice. 

There is little fresh information as to food supplies 
beyond the generally expressed scepticism, especially 
in the South, as to whether the Government will be able 
to make good its promised increase in the potato ration, 
which was offered as a small makeweight for the re- 
duction in bread. In connection with the figures of the 
livestock census on December ist last, published in the 
Economist of a week ago, it is of interest to note that 
a special census taken in Baden on March ist shows 
that horned cattle on that date stood at 684,146, as 
compared with 684,390 on December rst, and pigs at 
362,923, as compared with 434,587. Considerable ill- 
feeling has been caused in Bavaria by the refusal of the 
Imperial authorities to make special food allowances to 
that country in view of the great influx of summer 
visitors, and it has been resolved to exclude non- 
Bavarian visitors during the months of April, May, and 
June, and to admit only a restricted number during 
later months, unless some arrangement can be 
reached. 

The figures for total note circulation on the latest 
dates available are as follows :— 


March 31. April 7. April 14 
Notes in circulation — Mil.£ Mil.£ Mil.£ 
Reichsbank notes ........ 430'8 .... 4289 .... 4180 
Treasury notes .......... AVS 4... B94..... FR 
Loan notes ............-. 1877 .... 1885 .... 1869 
ES 22 635°9 .... 6348 .... 6323 
Ua ati nS al ta a 1266 .... 1266 .... 1266 


The decrease is due in part to the periodic recovery 
after the turn of the quarter and in part to movements 
following the first payments on the Sixth War Loan, 
which took place on March 31st. The movement of 


the Loan Bureau during the last three weeks is as 
follows :— 


March 31. April 7. April 14. 


Mil.£ Mil.2 Mil.2 
Loan notes in Reichsbank .. 24-4 


notes in circulation .. 187°7 





Total loans outstanding 2121 .... 211-4 .... 2143 


The official results of the Sixth Loan have been greeted 
with hysterical enthusiasm, but as no details of any 
kind have been published comment may still be with- 
held. It may, however, be pointed out that a few un- 
guarded comments, which have been allowed to escape 
to the outside world, would suggest that there is pro- 
found disbelief even in Germany itself in the real suc- 
cess of the loan. Money during the period ending 
April 21st was rather tighter owing to War Loan pay- 











ments, day-to-day rates being quoted at 4} per cent. | 


Discount, however, remained unchanged at 4% per cent. 
On the Berlin Stock Exchange there were few move- 
ments of any interest beyond a certain revival in shi 


ping shares on the rumour that the proposed loan by }, 


the Empire to the shipping industry was to be raised 
to £12,500,000, free of interest, instead of being, as 
previously announced, £,10,000,000, only half of which 
was to be free of interest. 

The issue by local bodies of paper currency is rapidly 
increasing. It is now announced that Hamburg is to 
make an issue of 50 pf (6d) notes, to be withdrawn at 
the end of 1918, thus following the example of more 
than a dozen other German towns. In Bavaria, it is 
said, negotiations are in progress for the use of postage 
stamps as currency. In Poland, following on the 


establishment of an official ‘‘ Loan Note Bank,’’ the} 
rouble currency has been officially superseded by the}, 


Polish paper mark, which is made the equivalent of the 
German mark, the new notes bearing a guarantee by 


the German Government of conversion at a later date], 
into German marks. All payments must henceforward | 
be made in mark currency, all prices must be quoted in }) 
marks, and heavy penalties are imposed on transactions | 


in rouble currency. By a recent decree the export from 
Germany has been prohibited of nickel, copper, and 
aluminium coins, persons going abroad not being 
allowed to carry with them more than two marks’ 


worth of each of such coins. At the same time, the]) 


arount of silver which may be taken by persons 
going abroad is reduced to three marks. 

It is announced that a big German company has been 
formed for the construction of an_ electrical power 
station near the falls of El Sheab, in Syria. The 
power is to be used for working the Damascus-Jeru- 
salem Railway, and for lighting and industrial pur- 
poses in the district. 








FPRANCE.—GERMAN ATROCITIES—CONTROL OP 
FOREIGN LABOUR IN FRANCE — FRENCH 
COMMISSION TO UNITED STATES—GOVERN- 
MENT ECONOMIES—STATE INSURANCE OF 
PRENCH SHIPPING — REBUILDING IN 
INVADED TBRRITORY — THE DECIMAL 
SYSTEM -THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, April 23. 
THE many reports published in the newspapers during 


the last few weeks as to the conduct of the Germans in]}} 


the invaded territories of France are unfortunately only 
too thoroughly confirmed by the official report on the 
subject that appears in the Journal Officiel of April 
18th. The report has been prepared by the investi- 
gators who have all along been making a close study 
of the violations of international law by the Germans. 


‘Their names are MM. Georges Payelle, Armand], 


Mollard, Georges Maringer, and Edmond Paillot, and 
all are highly placed officials in the service of the 
French Government. The conclusions they reach may 
be summarised by stating that the evidence they have 
received leaves no doubt in their minds that the main 
object of the Germans in devastating the country has 
been deliberately to cause suffering, inspire terror, and 
give rise to despair. The charges made as to brigand- 
age are fully confirmed, and instance after instance is 
quoted of towns and villages where the Germans have 


seized all furniture and other objects they wanted and|}) 


wantonly smashed or burnt whatever they left behind. 
The graves have been broken into and pillaged, and 
banks have been robbed, not only of cash, paper 
money, and other securities in their possession, but 
even of account books. 

A decree has been issued by the Minister of the In- 
terior dealing with the movements and control of 
foreign and colonial labour in France. Special cartes 
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Act, and by being freed from the excess profits tax, the 
scope of which, as a correspondent showed in last 
week's Economist, wants widening in this and other 
directions. And it is not clear that the Bill will prevent 
a landlord, in the case of the death or retirement of 
a tenant. from putting the whole advantage conferred 
by it into his own pocket. It is evidently desicable that 
the taxpayer should be protected by some adaptation otf 
the principle of the excess profits tax, giving the State a 
share in rent or profits above the pre-war level or above 
a standard rate of rent or profit whenever no pre-war 
level can be ascertained. Mr G. Roberts, in his very 
interesting speech in favour of the Bill, observed that if 
some farmers get bigger advantages than others, ** the 
Chancellor of the Exchequer is always able to keep his 
eye on those who are profiting out of any State-aided 
enterprise.”’ But if a Chancellor of the Exchequer 
should, in vears to come, try to take toll of these profits, 
no such provision having been made in the Bill, those 
who are earning them will justly argue that the State is 
varving its contract to its own advantage. It is 
highly important that this principle, of a share for the 
State in excess profits from any industry that is directly 
or indirectly subsidised by the State, shouid be laid 
down clearly at the outset. 

Our after-war problems of finai.ce are too serious to 
allow us to indulge in any laxity in these matters. In 
his speech to the Cunard shareholders this week, Sir 
\lfred Booth observed that ‘‘ we have gone wrong from 
the very start in our methods of financing the war. 
They have hung a millstone round our necks which will 
surely hamper our power of recovery after the conclu- 
sion of peace.’’ We note with satisfaction that a 
group, formed of members of all parties, is taking up 
in the House of Commons the question of Government 
expenditure and the waste involved by it. Other ques- 
tions that need inquiry are the problems of inflation and 
the low proportion of taxation to war cost. If gossip 
cohcerning the coming Budget is to be trusted, little 
improvement in this respect is to be expected in thte 
coming vear. 





THE AMERICAN WAR BOOK. 


Tue American people, the world’s champion hustlers, 
have now a rare opportunity to display their skill in 
improvising effective means of meeting a great emerg- 
ency. They have not left everything, however, to the 
spur of immediate crisis. The cablegrams lately have 


been referring to the activities of the Council of 


National Defence, an organisation which for some time 
past has had under way various schemes analogous to 
those of our own War Book. It originated in the brain 
of an American engineer, Mr Howard E. Coffin presi- 
dent of the Hudson Motor Car Company. Mr Coffin 
was chairman of the Industrial Preparedness Committee 
of the Naval Consulting Board, established in the 
summer of 1915. He was inspired with the idea of 
organising American industry on a large scale to sup- 
port the Army and Navy in case of need. His com- 
mittee sent out a questionnaire to 30,000 manufactur- 
ing firms, each of which transacts a business of at 
least £20,000 a year. They were asked to state the 
extent to which they were prepared to manufacture 
Government supplies and munitions. Returns were re- 
ceived from about 27,000. 


Out of this committee grew the Council of National 


Defence, which was created by an Act of Congress in 
August, 1916. This body consists of six Cabinet 
Ministers—namely, the Secretaries of War, the Navy 
the Interior, Agriculture, Commerce, and iat 
with an advisory commission of seven private persons 
and a director, Mr Walter S. Gifford, formerly statis- 


tician of the American Telephone and Telegraph Com- 


pany. Its functions, as set forth in the Act, are: ‘* To 
Supervise and direct investigations, and make recom. 


mendations to the President and the heads of executive 











departments as to the location of railroads with refer- 





a 


ence to the frontier of the United States so as to rendey 
possible expeditious concentration of troops and sup: 
plies to points of defence; the co-ordination of milj- 
tary, industrial, and commercial purposes in the loca- 
tion of extensive highways and branch lines of railroad ; 
the utilisation of waterways, the mobilisation of milj- 
tary and naval resources for defence ; the increase of 
domestic production of articles and materials essential! 
to the support of armies and the people during the 
interruption of foreign commerce ; the development o/ 
sea-going transportation; the collection of data as to 
amounts, location, method, and means of production, 
and availability of military supplies; the giving of in- 
formation to producers and manufacturers as to the 
class of supplies needed by the military and other ser- 
vices of the Government, the requirements relating 
thereto, and the creation of relations which will render 
possible in time of need the immediate concentration 
end utilisation of the resources of the nation."’ 

The Council has divided its work among seven com- 
mittees, each of them with an expert chairman. The 
committee on transportation and communication has at 
its head Mr Daniel Willard, President of the Baltimore 
and Ohio Railroad. One of its first steps was to confer 
with the principal military authorities respecting the 
demands that the Army would make in time of war 
upon the resources of the railways. Mr Coffin himsel 
is chairman of the committee on munitions and manu- 
facturing, including standardisation and industrial ve- 
lations. In this connection it should be noted that a 
section of the Army Reorganisation Act, passed in 
June, 1916, gives the President power in time of war to 
place orders for munitions with any firm capable of pro- 
ducing them, and to make their execution obligatory. 
In the event of refusal, the President is authorised to 
take immediate possession of the plant and to operate 
it, and the heads of the firm are to be deemed guilty of 
a felony and to be liable to imprisonment for three years 
with a fine of £10,000. It may be added that the 
Government in other cases has already acquired, and is 
operating, industrial plants where such a course has 
seemed advisable—for example, an oil refinery on one 
of the nation’s great oil preserves. 

Another important committee is that on supplies, in- 
cluding food, clothing, &c. This is under the direction 
of Mr Julius Rosenwald, the head of Sears, Roebuck 
and Co., one of the leading firms of clothiers in Chicago. 
An allied committee is that on raw materials, minerals, 
and metals, presided over by Mr Bernard M. Baruch, 
of New York. These two committees have been at work 
on ascertaining the approximate amount of materials 
that would be needed to put a force of a million of men 
into the field, and to maintain them for go days of 
service. The well-known President of the American 
Federation of Labour, Mr Samuel Gompers, is at the 
head of the committee on labour, which includes the 
problems of the conservation of health and the welfare 
of workers. It is responsible, among other things, for 
the devising of the proper method of building up a" 
industrial reserve which will turn the countrys fe- 
sources of skilled labour to the best account. The 
Council, by the way, has from the first emphasised the 
importance of strictly limiting the profits to be obtained 
by the private manufacture of munitions and Govern- 
ment supplies, and of ensuring that labour shall not 
be penalised through a decline in real wages due to " 
prices. A*distinguished Chicago surgeon, Dr I wore 
lin H. Martin, presides over the committee on mec 
cine, which includes general sanitation within its pur 
view. This committee has taken over the work of a 
special committee on medical preparedness formed 4 
short time before by the medical organisations of the 
country, which had made an inventory of hospitals 
and nurses, and had collected the records of over 20,000 
physicians and surgeons. This committee has _ 
doing something to standardise surgical ——— 
and supplies, and has drawn largely, in its pene 
commendations, upon the experience of American =o 
cal men who have been to the front in Europe. 
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last committee is on science and research, including 
engineering and education. Its chairman, Mr Hollis 
‘Godfrey, was formerly consulting engineer to the 
Bureau of Gas, Philadelphia, and is now President of 
the Drexel Institute in that city. The investigations of 
this committee have been assisted by the co-operation 


| of the National Research Council, which was formed at 


the invitation of the President by the American Academy 


lof Sciences. 


It need hardly be added that the Council in its 
various departments has availed itself as far as pos- 


| sible of the lessons the war has taught the belligerent 


nations. The reports of our own numerous committees 
on the industrial problems of the time have been studied 
with special care, and it may be taken for granted that, 
as a result, America will avoid some of the costly mis- 
takes that have been committed in this country through 
the lack of any guidance in the experience of previous 
wars. 





———_—— 





THE STRENGTH OF MARINE INSURANCE 
COMPANIES. 
INSURANCE companies, which depend absolutely upon 
their public credit, have always been exponents in 
practice of those doctrines of sound finance which we 
have so often preached. In return, they have gained 
the full material rewards of financial virtue: unshake- 
lable’ security, high repute, and the means to pay 
relatively high dividends upon their small paid-up 
capitals. For marine companies the war has been a 
severe test, and the conditions of the present year, 
when war risks must be written in large amounts to 
| meet the needs of the market, and the losses are very 
high, and, from the nature of the circumstances, in- 
‘| calculable, the ample provision of reserves in the past 
has become a very present help in trouble. At no 
period in their history have the leading marine insur- 





|ance companies experienced a greater expansion in 
| business than during 


the past two years, at no 
period have they made apparently greater profits, 


and at no period have they set aside so much 
|for the unknown contingencies of the future. 
| Rates have been high, the values of hulls and 
| cargoes have been largely inflated, business has 


| greatly swollen, even after the most careful selection 


of risks. Losses from marine and war risks have 
been also, of course, considerable, but between the 


| premiums coming in and the outgoings there has been 


a wide margin, most of which has been prudently put 


| aside, and is now proving of the utmost importance in 


meeting the drain of the unrestricted submarine war- 


| fare upon the world’s shipping. 


What we propose to show, as briefly as possible, is 


| the extent to which premiums have expanded between 


1914 and 1916, the growth in available reserves, and 
the modest fashion in which the apparent profits of the 
first. two years of war were expended in the payment 
of dividends. Shareholders have in most cases received 


| a little more than in past years, either as a bonus or 


as an addition to the declared dividend, but the amounts 
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Provision 

1924, 1916. Increase, | for Depre- 

| ciation, 

wh £ £ £ et ar 

British and Foreign ...... 1,761,250 | 2,283,128 521,878 | 296 | 150,000 
Merchants .............. 358,319 | 't63.477| 195,158 | 545 | — 60,000 
| Een 995,374 | 1,882,999 859,025 89°5 £0,000 
London Assurance........ 420,000 | 1,000,000 | 580,000 138.0; | not stated 
London and Lancs........ 194,500 | 346,000 | 151,500 | 778 | NOt stated 
Reliance.............-+40. 299,50 | 375,397] 76,347| 255 | 26,000 
Royal Exchange .......... 309,524 | 1,010,110 | 700,586 053 {| Seeatenes 
EC 651,712 | 1,065,951 | 414,239) 63:5 | 115,00 
Union 1.22222, solace 947,128 | 1,447,475 | 500,337 | 528 | 62,000 
ceriscaren resins 254,466 | 575,370! 320,904 | 1.65 | 20,019 





The increase in the premiums in two years ranges 
from the 66.9 per cent. of the Reliance to the 271 per 
cent. of the Royal Exchange; the average increase is 
not far short of 150 per cent., and is unprecedented. 
Now turn to the available reserves, and observe how 
the expansion in resources has kept pace with the 
growth in risks undertaken. The funds dealt with 
are the specific marine reserves, the profit and loss 
balances, and the underwriting balances. Special pro- 
vision for excess profits and other ear-marked resources 
are not included, though we have shown the amounts 
written off securities out of profit and loss in the 


course of the two years. In the cases of the 
London Assurance Corporation and the London 
and Lancashire Fire (which took over the 


Standard Marine) and the Royal Exchange, the reserves 
given do not include the general reserves and profit 
and loss balances of these composite companies, which 
form additional security for the policyholders of all 
kinds. The marine reserves alone are given. The 
other seven companies issue much more detailed marine 
accounts. The amount of the increase in the funds 
is of more importance than the percentage, since the 
larger the funds were in 1914, the smaller necessarily 
is the percentage of increase. This applies particu- 
larly to the British and Foreign, always a very strong 
company, which has added over half a million to its 
resources, and yet expanded them by no more than 
29.6 per cent. The Reliance has added less to its 
funds than any other company, for the simple reason 
that it has added less to its premium income. It has 


added all that it could, and one can ask no more. In 
addition to the amounts put aside to meet the 
needs of the future, all these companies have 
written down their investments or provided for 


losses on securities realised. The London Assurance, 
Royal Exchange, and London and_ Lancashire, 
though the amounts written off marine funds are not 
separately stated, have provided for depreciation on 
their funds as a whole. This provision all round for 
depreciation means that the funds as given for 1916 
are the actual resources of the companies for marine 
purposes, and stand at market values in so far as they 
can be ascertained in these days. 


Interest Receipts, UNDERWRITING SurRPLuUs, and DscLaRED 
DivipENbDs, 1916. 
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so paid away have been very small in comparison with pa = 
| the additions to reserves. me Surplus | Dividends Declared. 
; ; . , 1 on i9t 

In the following tables we give the expansion in iu 
Premium income, and in available reserves of nine ke r 
companies which have issued accounts in a form which | British and Foreign .......... 75.462 | 199,150 90,150 net 
make an exact comparison possible :— Indemnity <oo00cscec0illL| Aeaat | eosse | ero; tess tax 

#35 x rofit an 
eaten tn Peaneeen, 1904-1906. London and Lanes <22cccccccc.| 12819 | 1130. | #75994 to prods and loss 
Coa ee ee a cn chacraveescevenctes 25,293 29,213 | 15,500 net 
P Royal Exchange .........-++-- 12,694 | *279,307 +130.000 
Premiums,| °remiums, Increase BOR. .cccessccseccccccsescceres sas eo .) 50/000 lone tax 

Se RRM Ye oscil Ate Bee sovevnveesnerencecooven>| TREE | aE | Saar aen 
Briti £ £ £ % * Surplus, on 1916 a counts, after allowing 40 per cent. of the premiums as a 
Sean Foreign sist 495,343 | 1,032,103 | 536.760 108°3 ee akesh "to profit and loss account but not necessarily all 
ndemnity hihi asa tag) eens eae Bene ne expended in dividends. 

ndon Assurance... .. 465.107 | 1,157,702 | ‘692.595 | 1489 Our third table shows to what a small extent the 
fates and Lancs, Fire| 235,256 | 489,133 | 253,877| 1080 | surpluses of the last underwriting year—in most cases 
Royal Exchanyy 277°" 137.479 | 229,416 | 91,937 66°9 | 1915—have been drawn upon to provide dividends. 
Sea i Ss eg cartes ieowaee pape at The Merchant’s, the Union, and the World, have not 
wn shibbimatinneh ccs 740,388 | 1,391,054 | 65C.666 37-9 | even spent all that they received from | interest on 
wenn *itttstesee eee. 244,073 | 645,487 | 401.414| 1645 ‘their investments. The Reliance has just met its 
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dividends out of interest. The others have slightly 
drawn on profit and loss, to which the under- 
writing surpluses werecarried. The London Assur- 
ance, Royal Exchange, and London and Lancashire 
have made transfers to profit and loss, but most 
of the sums so transferred still remain in the com- 
panies’ hands. Generally speaking, almost the whole 
of the underwriting surpluses have been used to write 
down investments, to make additions to specific 
reserves, or to swell the free profit and loss balances. 
The net result has been that the marine insurance com- 
panies dealt with here have greatly increased their 
strength as the result of the operations of the last 
two vears, and can face even submarine losses with 
serenity. Which is precisely what they are doing. 








LANCASHIRE COTTON TRADE. 

(FROM OUR MANCHESTER CORRESPONDENT.) 
Since the beginning of this year the position of the Lanca- 
shire cotton trade has grown steadily worse. Difficulties in 
carrying on business have increased, and the engagements 
of spinners and manufacturers have gradually run down, 
with the result that the prices now being secured in yarn 
and cloth are distinctly less satisfactory than a month or 
two ago. Many ups and downs have occurred in raw 
cotten rates, but prices remain on a very high level. The 
statistical positicn in Liverpool has caused a bullish senti- 
ment to prevail, and there are fears that there may be 
difficulty in securing adequate supplies to meet the require- 
ments of spinners up to the end of this season, The weather 
reports from the United States belt are being watched very 
closely, and recentiv there has been some improvement in 
the advices. There is the probability of an increase in the 
acreage, but it is realised that farmers are being stimulated 
to plant food-stuffs rather than raw cotton. The Egyptian 
crop for this year seems likely to turn out very disappoint- 
ing, and the yield will be much less than at one time antici- 
pated. 

One of the most serious matters which has recently arisen 
has been the shipping problem, in view of the transference 
by the Government of boats from our Eastern outlets to the 
Atlantic services. It is estimated that So per cent. of the 
cotton machinery in Lancashire is devoted to contracts for 
foreign markets, and the interference with exports is a 
serious blow to traders. Rather more tonnage is now pro- 
mised, and it is understood that monthly returns are to be 
supplied to the Shipping Controller giving particulars as to 
the probable requirements of shippers on the different 
routes. The Indian cotton duties raised a storm of indigna- 
tion throughout Lancashire, and although the decision cf 
Parliament to sanction the proposal of the Indian Govern- 
ment makes it impossible for anything further to be done 
at the present time. the case for Lancashire is not being 
neglected, and in due course another great effort will be 
made to bring about equal treatment for all producers of 
cotton goods in the Indian market. This week war risk 
insurance rates have been increased from three to five 
guineas per cent., and this means another drag on our 
foreign trade. Notice has also been given of a further ad- 
vance in the charges for the bleaching of goods, and in 
other directions developments have transpired which have 
nade it necessary for our customers to pay higher prices. 

The general inquiry in piece goods during the last few 
months has left much to be desired, and buyers have been 
atraid to commit themselves to large contracts at current 
rates. Recently, however, the tone of the Manchester 
market has somewhat improved, and there is evidence that 
dealers abroad are more disposed to replenish supplies. For 
India, trading has been irregular and more has been done 
in light miscellaneous cloths than in grey staples, such as 
shirtings. Since the Chinese new year at the end of Janu- 
ary, trade for the Far East has somewhat broadened, but 
orders have been placed very unevenly. Stocks in Shanghai 
are very low, and certain exporters are now finding it 
necessary to purchase rather more freely. Future trade 
largely depends upon shipping facilities, and merchants are 
afraid of having dear goods on their hands which cannot 
be moved to our outlets abroad. One of the healthiest 
markets at the moment is undoubtedly Egypt, and large 
quantities of goods have been bought and sent to that part 
ot the world. There has not been any general flow cf 
orders for South America, but a fair amount of business con- 
tinues to come round. Certain small African outlets have 
given steady support from week to week. Operations have 
been very irregular in the fine fabrics made in Blackburn, 
and many looms are still standing in that town for want 
of work to go on with. Ground has been lost by producers 








of printing cloths, and many complaints are being received 
from Burnley manufacturers. Fancy styles have not been 
brisk in demand, but the sales have reached very fair 
dimensions. Many difficulties have been experienced in 
home trade circles, but the consumption of goods in this 
section has been healthy. ; 

The position of the yarn market has been generally dis 
couraging. At the beginning of the year spinners were jn 
a strong position, but since then demand has fallen off and 
users have given out delivery instructions against old con. 
tracts in an unsatisfactory manner, with the result that 
stocks have tended to “back up”’ in first hands. The 
margin of profit has steadily been narrowed, and in ordinary 
qualities the prices now ruling may be described as unre- 
munerative. The congestion on the railways has interfered 
considerably with the distribution of twist and weft, and in 
order to relieve the situation and keep down stocks, the mil!s 
in the Oldham district stopped for ten days at Easter. 
Spinners of American qualities are in a worse position than 
producers of Egyptian counts, but all along the line trade 
has dragged, and increasing difficulty has been experienced 
in clearing the output of the machinery. In the circum. 
stances, home users have purchased from hand to mouth, 
and easy sellers have tended to increase in number. Our 
foreign trade in yarn has been disappointing. A fair amount 
of inquiry has come through for India, but most of the 
offers have been too low. Business for the Continent has 
been checked by the difficulty in obtaining licences and the 
shortage of boats. 

Although during the last week or two the inquiry in piece 
goods for abroad has developed, and rather more business 
has been done, it is feared that owing to the numerous 
difficulties which are encountered in carrying on trade no 
definite relief for the industry as a whole can be expected 
urtil after the war is over. The production and distribution 
of goods takes much longer than in normal times, and 
this, together with high prices, necessitates increased atten- 
tion to the financial side of business. Some recent reports 
have been rather disturbing, but it is quite expected that 
traders will be able to surmount the numerous difficulties. 
In the meantime, the prospects can only be described as 
very uncertain, and it is probable that during the next few 
months spinners, manufacturers, and merchants will have 
i» be thankful to go slowly and put every effort forward to 
prevent the situation getting worse than it is at present. 








THE SUPPLY OF OILS AND OILSEEDS. 
(From A CORRESPONDENT.) 
More than ordinary interest is centred just now in th 
supply of vegetable oils and oilseed products (e.g., cattle 
cake and meal), arising from the fact that a Branch Com- 
mittee of the Food Controller’s department has taken over 
the supreme control of the crushing mills and is about to 
regulate the sale of their products. ; 

Probably for the first time in the history of the oil in- 
dustry crushers will rely practically solely upon the British 
Empire to afford them the necessary supplies of oilseeds 
and oil-nuts. Fortunately the resources of the Empire are 
such that the supply will be adequate for their needs, pro- 
vided, of course, that transport facilities permit. 

The smaller exportable surplus of linseed from Argen- 
tina, coupled with want of freight room and the greater 
demands upon the outturn by America, make it certain that 
only an infinitesimally small quantity will be received in 
this country. Canada is not an exporter this year; neither 
is Russia. Consequently we have to turn to India, where 
about 400,000 tons is estimated to be available for shipment 
during the season. Other oilseeds—notably rape, castor, 
cotton, and ground nuts—will also be derived therefrom, an 
attempt having been made to ease the freight position by 
diverting steamers into this trade from elsewhere. 
the prohibition of soya bean imports. What may be lost 
in this cereal it is hoped will be more than compensated 
for by the greater use steamers can be put to in the Indian 
trade, involving a much shorter vovage. : 

We shall look to Egypt for the bulk of cottonseed im- 
ports into the United Kingdom, and to receiving, as 1n the 
last two years, the whole of the exportable crop. ' 

Increased arrivals of palm kernels, &c., are also coming 
to hand from British West Africa. Crushers who have built 
new mills and put down additional machinery for the pur- 
pose are looking forward with confidence to this branch 
of the industry being considerably developed and put on 
a sure foundation in this country. Before the war, three- 
fifths of the oil-nut exports from British West Africa were 
absorbed by Germany, whose crushers and merchants made 
a very good thing out of the business, besides doing a con- 
siderable reciprocal trade, at our expense. This is now 
altered, and an export duty of £42 ton is levied on oil- 
nuts sent to destinations outside ras British Empire. It 
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‘s estimated by a leading authority that our requirements 
this year will be about a million and a quarter tons of oil- 
producing materials. W ithout divulging any secret, it 
may be said that in the first quarter of the year approxi- 
mately one-fourth of that quantity has been received ot 
English ports. Future deliveries depend upon facilities for 
ransport. A continuous and regular supply of the raw 
material is, however, very important, not so much as it 


| relates to the production of oil as to the production of feed- 


ing-stuff for cattle. There is no anxiety for the supplies of 





ccncentrates attention upon the maximum output of 
cargo steamers the Allies should get a million tons this 
year from America. The German ships seized will pro- 
vide 700,000 tons when repairs have been completed. 
In this country, with the building of standardised 
steamers and the completion of cargo boats, which have 
for two years rusted upon the slips, the best-informed 
opinion puts the output at a million tons. We have 
therefore 2,700,000 tons of shipping in sight, of which 














ships reserving the right to redeem after August, 1929, on ot ist 
f —_ giving three months’ notice. A special sinking fund of 14 end ura & 
per cent. is to be established, to be applied in purchase pal Raed 
° of the security when the market price falls below the 4 sana oy 
Business Notes. issue price. The 54 per cent. bonds of both maturities et 
_—— are issued at Rs. 100 per cent., with the same sub- if 
| Foreign Trade in March.-The Board of Trade | Sctiption arrangements as — per — — The j 
returns for March are published as we go to press. Post pein: apa = a rsa ( ti ieee 
|Imports amounted to £81,114,000, a decrease of tax) $4 .R a ene = “1 a 1 
£5,001,800 as compared with March, 1916. _ British issued _ a capeitondiine. oe. ae — ee ” ” He 
exports were £44,111,100, an increase of £6,513,000, | SUE Prices © - Aner » 3 — a7 a = ied 
while re-exports were £7,569,500, or £1,242,000 less payable at par value in five — Applications va ea 
than a year ago. The excess of imports over exports the loan and the bonds in multiples of Rs. 25 may also bf 
e hrough the Post Office. Subscription to the Bix] 
amounts to £ 29,469,400, as compared with be made “ jie ss § - poste woe ae 
424,700,000 for February and £39,683,000 a year | 5 Pet cent. loan carries with it cer in conversion rights. ' 
ago. W e : ‘1| For every Rs. roo (nominal) of War Loan 1929-1947 
g e hope to deal with the figures in more detail \ ; 
next week. As the returns are now issued in an | taken up, the subscriber may convert Rs. 150 (nominal) . 
re ue f th r cent., of any of the 3} per cent. Rupee 
attenuated form, our trade supplement, which has been | 0! "e 3 Pe “eit y Peis ee Pd 
published quarterly during the past 12 months, will be Loans, or of the 4 per cent. Conversion aie a ” i 
discontinued for the present. of the Government of India, and receive in lieu thereo 
War Loan 1929-1947 at the rate of Rs. 65 War Loan 
(nominal), for every Rs. 100 (nominal), of 3 per cent. 
New Ships in Sight.—Some details of American ship- | loan converted ; Rs. 76 War Loan (nominal), for every 
building issued by Mr E. P. Chamberlain, Commis-] Rs. 100 (nominal), of 34 per cent. loan converted ; 
Stoner of Navigation, withdraws the veil which has been| Rs. 92 War Loan (nominal), for every Rs. 100 
formerly held over the work proceeding in the Atlantic | (nominal), of 4 per cent. conversion loan converted ; 
and Pacific yards of the United States. Mr Chamber- | together with such further amount of War Loan as 
lain informs the world that the mercantile shipbuilders | may be required to make up an exact multiple of ‘i 
in the United States expect to launch during 1917 215 | Rs. 100, subject to the payment in cash of this further i 
Steel ships of 1,114,812 gross tons; the tonnage actually | amount less 1 anna in the rupee. All the issues are 
completed will be less. Most of the vessels building | secured as to capital and interest on the assets and : 
are of the most useful class in time of war—cargo | revenue of the Government of India. A very success- Bey 
carriers of from 4,700 to 5,800 gross tons. The tonnage | ful opening response to the loan is recorded by the 
at present being built is described as four times the | India Press, which generally welcomes the arrange- 
‘mount during any of the busiest years since 1g0o. If, | ments made to meet the requirements of various classes 
as may be expected, the United States Government ! of investors. “ 





| vesetable oils at present or in the immediate future. Re-]|  — ) . . . . : | ane 
ane 4 are ‘good; seed and oil calculated as oil, ac- = “Sar poction—tnceeeang. the seized German Li i ; at 
| cording to Mr J. W. Pearson (British Oil and Cake Mills), | S)!PS—Shou d be actively at work upon the seas in July. || a il: anh 
| had increased during the past year by nearly 120,000 tons. | These figures leave out of account the thousand wooden || Me iitees & 
| There has not been any material reduction in the mean- | Steamers, each of 3,009 tons, for which arrangements 1 4 
| time, so that it is quite clear that substantial stocks exist] have been made. Scarcity of material, ship plates |) f tt 4 
‘| and are still untouched. especially, is being felt seriously in America, and also|| a 
Cattle cakes and meals are, however, at a very low ebb, shortave of lah in Jerinher oe: tint: steed teeaes ie ii ie ik Ey a 
‘| owing partly to the heavy drain upon them in the past d it Se ' 2 = re int wee 305 cha EE a Hie 
‘| winter, and partly to the fact that the demand for the dustry during the past year of our orders for munitions. ‘ 





ileakes from Egypt. But 





| oil has not been equal with it. Especially is this so in the 
| case of linseed, the oil product standing at a low and un- 
| remunerative level of value, and offering no inducement to 
| the crusher to utilise more seed. Linseed cakes are now 
exceedingly scarce; soya bean products simply do not exist; 
cotton cakes and palm kernel meal are, however, in fair 
supply. For future supplies we are therefore dependent 
upon the extent of the ‘‘crush’’ and imports. Large 


‘| quantities of linseed cake are reported held up on the 


American seaboard awaiting shipment; and presumably 
we shall continue to have fairly good shipments of cotton 
whatever these together may 
amount to, they are not likely to be equal to meet require- 
ments, which have been, and will be further, accentuated by 
the growing shortage of other feeding-stuffs. 

With regard to oil, there has been a very marked change 
in the market in the past few days. The disappearance of 
soya oil, and, latterly, lesser supplies of margarine from 
abroad, have been contributory factors to sending up the 








Linseed oil, which had been a dull and dragging market 
for some time, has been slower to advance—in fact, there 
was no perceptible movement until a fortnight ago, since 
when it has advanced a matter of £4 per ton to £51, 




















State Control of Flour Mills——A new Order issued 
last week-end announces that from next Monday all the 
principal flour mills throughout the country will be 
taken over by the Food Controller. This power is 
exercised under the Defence of the Realm Act Regula- 
tions. The Order applies to all flour mills of the United 
Kingdom using wheat in the making of flour, except 
those whose output capacity is less than tive sacks of 
flour per hour. Mills are expected to ‘‘ carry-on’? until 
they receive the Food Controller’s instructions as to 
their future management and operations. 





The Indian War Loan.—The full prospectuses of the 
new Indian War Loan are now to hand. The pro- 


War Loan, 1929-47; (2) 54 per cent. War bonds, 1920; 
(3) 54 per cent. War bonds, 1922; (4) Post Office five- 
year cash certificates. The 5 per cent. 1929-47 loan 





| , 
price of refined cotton oil. Between March 31st, when it | spectus is headed with the announcement—*‘ The }| at 
stood at £55 per ton ex mill at Hull, and the close of last | whole of the cash subscriptions will be given to his |} ah 
week, there had been an appreciation of £7 10s per ton, Majesty’s Government for the prosecution of the war.”’ : 
an upward movement which has been felt by all edible oils. | (he issue takes four different forms :—(1) 5 per cent. ee 


4 
‘ which is still much below the cost of manufacture. Hull | is issued at Rs. 95 per cent., payable in full on applica- 4 
; makes of castor oil are £4 dearer, and crude rape oil £3] tion or by 15 per cent. on application and four monthly ‘ : 
i to £4 more. instalments of Rs. 20 per cent. The loan will be re- 7 4 
; The great point is the supply of raw material, and that, | deemed at par in August, 1947, the Government of India 
as already pointed out, resolves itself into a question of : 
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|| versionary annuities 
|| owing to the advance in age of the persons concerned. 
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The Fifth Austrian War Loan.—The official figures 
for the fifth Austrian \var Loan give a total of 
4,464,610,000 kr, of which 2,025,600,000 was for the 40 
years 54 per cent. stock, and 2,439,610,000 for the 54 
per cent. short-term loan, redeemable June 1, 1922. 
The official results for the five Austrian loans are there- 
fore as follows :— 


yn 
ON ee nee .. 2,200,746 
na "  2°688/321.800 
phe iliac aR AR ie 4:202,600,200 
agen eater: *  4'520,292,000 
Geng eneeonipeenanias *  4'464.610,000 
18,076,570,900 


Converted at the rate of 24 kr to the £ sterling, this 
represents a total of £753,190,454, a large part of 
wh'ch consists of Exchequer bonds of short currency, | 
which can hardly be considered as funded debt. 





The Indian Cotton Crop.—The last mail from India | 
brought a ‘‘ supplementary memorandum ”’ to the re- 
port with which we dealt in our issue of 14th inst. It 
has been necessitated by a drastic reduction of the 
estimate of yield in the Central Provinces and Berar 
from 884,000 bales to 600,000 bales—284,000 bales, or 
Over 32 per cent.—and from 8o lbs to 55 lbs per acre. 
This reduces the aggregate for India from 4,557,000 to | 
4,273,000 bales, and the yield per acre from 86 to 81 
Ibs. The decrease in outturn in the provinces named is 
due to heavy rain having fallen after receipt of reports 
on which the last estimate was based, which damaged 
the crop. ‘‘It washed off nearly all the flowers and 
immature bolls, and what was left dropped as_ the 
result of the cold spell in the month of December. The 
late pickings, which usually yield a fair amount of 
cotton, were thus either exceedingly scanty, or not 
obtained at all.’’ 





The Legal and General's Valuation.—When in these 
days of depreciated securities a life insurance company 
produces a valuation report which shows a surplus of 
assets over liabilities of £1,078,998, and is able 
to maintain its compound reversionary bonuses 
to policyholders at the handsome rate of 38s 
per cent. per annum, one peers rather closely at 


the figures to see how the miracle has been worked. 


The report tells us at considerable length that the 
Stock Exchange securities were all revalued at the'r 
prices upon December 31st last—and publishes a com- 
plete list of them—but omits to inform us by what 
means the inevitable depreciation was provided for. 
This was injudicious, since in the absence of an official 
explanation speculation becomes active. It is obvious 
that Stock Exchange securities which stood in the 
books at the end of 1915 at £3,267,000 on the basis 
of the previous valuation must have considerably de- 
preciated by the end of 1916, and yet there is no specific 
provision for this depreciation in the new valuation 
report. A sentence or two in the report or in the 
chairman’s speech, last week, would have cleared up 
the mystery. ‘‘ Least said soonest mended ’’ may be a 
good working rule in ordinary life, but it is a very bad 
motto for life insurance offices, who, since they live on 
their public credit, can scarcely be over-explicit in their 
financial statements. What happened in regard to the 
Legal and General’s assets was as follows : — The 
Stock Exchange securities stood in the books at the be- 
ginning of 1916 at £3,267,000; they were revalued as 
at the end of the year, and then were taken at 
£.3,054,000—in other words, they became less by 
£213,000. Most of the society’s other holdings— 
mortgages, loans, &c.—showed, as might be expected, 
little change, but the large item of reversions and re- 
considerably increased in value 





A revaluation of these interests was made. At the be- 





ginning of the year they stood at £1,713,073, but the 


revaluation put them at £2,086,654, an appreciation of ! 





£373,581. This item of appreciation in reversions 
more than offset the depreciation in the Stock Exchange 
securities, which, fortunately for the society, do not 
comprise much more than a quarter of the total assets. 
Under the present circumstances one may doubt the 
wisdom of dividing so much of the surplus as £946,230 
—a more prudent course would have been to cut down 
the bonus and set aside a more ample sum for con-|| 
tingencies than the carry forward of £132,768. The 
valuation basis, it is true, is very stringent—Om at 2} 
per cent.—but it is a good deal to assume that we have 
seen the last of depreciation in all kinds of securities. 








Canada’s Mineral Production.—<A report issued by the 
Dominion Department of Mines shows that the output 
of minerals in Canada during 1916 reached a value of 
$177,357,0c0. This exceeds the previous record 
attained in 1913 by $32,000,000, and last year’s output 
by $40,000,000. Yearly production values since 1910 
read as follows :— 


$ $ 
Se <cssesausens 106,823,000 1914 ....... «+++. 128,863,000), 
Dn. <énevanene Sl re 137,103,000 
1912 ere -- 177,357,000 
1913 145,634,000 | 
Details of the chief minerals are given below :— 
1915. 1916. 
> 3 
GamRe? occcccccccscccesce 17,410,000 . 32,580 000 
DUDE ocdanecnuenses pebese 18,977,000 -. 19,162,000 
Pig irop, home ore .-. 1,715,000 1,328,000 
OE ccheccdscenereesees 2,593,000 . 3.540,000 
GE ccescencadesounave 20,492,000 29,035,000 
T gi¢veveahesccenesds . 13,228,0°0 16,854,000 
DOS ccevecocenteouns . 3,583,000 .... 5,153,000 
TE ccccaccenseseceneons 32,111000 .... 38,797,000 
ND os owiec gan niin ewnaaa 554,000 .... 3,010,000 
Pysh0es oc ccccccccessece - 985,000 . 1 084,C00 
Matural Gas ..cccccccccses 5,706,000 -» 3,924,000 
i: ceesw an awawam 6,977,000 . 6,529,000 
. dntsenedeneesoes -« 1,015,000 1,089,000 
Sand and gravel .......... 1,624,000 .... 1,498,000 
Building stone .........-. 3,744,000 .... 3.818.000 
DD cihtcincsedsbeoenwes 2,317,000 ....  2,358,C00 


An even greater increase would have taken place but 
for a scarcity of labour due to the demand of war 
Services. 





An Economic Programme for Germany.—lIlerr \\ alter 
Rathenau, well known as the chief of the Allgemeine 
Elektrizitatsgesellschaft, and till recently the head of 
the Department of War Material of the Prussian 
War Office, has just published a pamphlet on the 
means to be taken to restore German prosperity, 
which is summarised in a recent issue of the Temps. 


The wealth of the German nation, he expects, 
will have fallen by about 20 per cent.—from)| 
350 «omilliards of marks to 280. milliards, or 


£,14,000,000,000, which was approximately its amount 
in 1900. Heavy taxation must, therefore, be imposed 
on all classes, and Germany will probably have no 
foreign trade except with her present allies. Her lost 
wealth must be recovered by a great increase of pro- 
ductive power, applied only by the most modern 
methods ; all capital must be kept for home use, and no 
raw material must be used which is of foreign origin. 
‘‘ Every implement and every man ’’ must be employed. 
Possibly science, art, and religion may not be depleted 
of workers, but everyone unable to render intellectual 
service will have to take up productive labour. Small 
undertakings must be merged in large ones, capital 
and industry concentrated, the mechanism of distribu- 
tion simplified ; luxury trades (including wine, beer, and 
spirits) rigorously cut down by severe taxation, and 
private art collections, in particular, are marked out 
to bear a heavy burden. New revenue must be found 
amounting to £350,000,000 annually, of | — 
a large part will be obtained from alcoholic (an 
possibly other) beverages; and ‘‘ strongly progres- 
sive ’’ death duties must be imposed likewise. All this 
seems to indicate that the cost of the war will greatly 
exceed the official forecasts. 
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An Agricultural Census.—A census of -horses and 
mules, and a census of cattle, sheep, pigs, and agri- 
cultural machinery in Great Britain on April 21, 1917, 
‘< to be taken at the end of this month, in connection 
with the measures necessary for obtaining horses for 


the Army, for increasing the production 
and economising the use of grain, and 
conserving food supplies (particularly meat and 


milk). Orders have been made under the Defence 
of the Realm Regulations making it compulsory on 
every person who owns any horses or mules, or any 
cattle, sheep, pigs, or agricultural machinery, to make 
a return, by May 1st at the latest, on forms which have 
been prescribed for the purpose, and are to be obtained 
from any police station—a buff form for the census of 
horses and mules and a white form for the census of 
cattle, sheep, pigs, and agricultural machinery. Every 
owner of any of the animals or machinery in question 
should take care to provide himself with a form (if he 
|| has not received one from the police) in time to have his 
| return ready by the end of the month. 


1} 











1} 
Prices of Maize.—The Royal Commission on Wheat 
Supplies has fixed the c.i.f. prices for the week 
ending April 27th for mixed American and Plate maize 
respectively at the undermentioned ports as_ stated 
below. The approximate prices at which maize should 
be obtainable from the distributing agents of the Com- 
mission on ‘‘ ex ship”’ or ‘‘ ex store’’ terms are also 
appended :— 
Per Qvuanrrer of 480 Las. 
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Commission also publishes the following 
additions,’’ which should be made to the published ‘‘ ex 
ship *’ and ‘‘ex store’’ prices, to cover the cost of 
handling transport commission, &c., for maize sold at 
the undermentioned towns :— 


‘* reasonable 

















| | Per Quarter of 480 Lbs. 

Town. Per a | 4 Ton |5 Qrs and | 1 Sack to 

8- | Lots, ex | Upwards,| 5 Qrs, ex 
| Rail ex Store.| Store. 

oe . oS ees 
| s d s d s d 
Basingstoke ........ ' London | 410 5 10 6 10 
i tkdcuescceact i | 47 6 2 7 1 
I ee piamil in ee 6 2 7 2 
Bury St Edmunds .. | a 3 8 652 1 & g 
Cambridge .......... a 9 §1 {61 
Chelmsford ......../| 33 | 49 | 59 
Colchester.......... ° 3.7 a2 i &B 
ge eran ee 5 1 6 1 6 8 
Debsehscccenn! ” 3 6 | 5 0 6 0 
OID cccccacensee! " 3 8 5 2 6 2 
King's Lynn........ pe 4 0 5 6 6 6 
N° Seudhicks oc i 4 0 5 3 6 3 
Peterborough ...... - 40 5 6 6 6 
Es cccesences! ve 4 6 5 6 6 6 
Spalding ..........| cs 4 6 60/70 
Winchester ........ ra 4 3 eo t &% 











Egyptian Prosperity.—The Governor of the National 

ank of Egypt, at the annual meeting on April 7th, 
Save some interesting facts and figures relating to the 
economic well-being of Egypt since the beginning of 
the war. The values of Egyptian exports and imports 
since 1913 read as follows :— 





Imports. Exports. 

Sept. 1 = r 
PS. 1, 1913, to Aug. 31,1914 ...... 28,325.000 .. 37,646,000 
» 1914 1915 ...... 15,327,000 .. 22,642,000 
» 1915 1916 ...... 27,595,000 .. 29,882,000 
» 1916, to Feb. 28,1917 ...... 15,572,000 .. 28,106,000 





=e 


ee 





Mixed American. Plate. 
.7| Bx| Ex | a.,| Ex | Ex 
| Cit. | Ship. | Store C.i.f. Shi» Store. 
is dis disd s a|s dis a 
| Liverpool ......+00- --| 670) 703 7010; 709/72 10 735 
| Bristol (Channel Ports).| 68 0 | 710| 71 5) 700) 72 3/728 
London ....ccccee ---»| 680) 703) 71 3) 700) 71 9 729 
Hull .......s002++--| 680] 706 | 71 3) 700/71 91726 
These prices apply to cash transactions only. The 
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The growth in the export balance is remarkable, and it 
is not surprising to hear that agriculturists are paying 
off arrears of debts to a large extent. The land 
market has had a distinct revival. The cost of living 
has risen in Egypt, as elsewhere, but strict measures 
of Government control have prevented a crisis. 





about 6,000,000 cantars, more hopeful 
having beer. upset by the activities of the boll-worm. 
A copious cereal harvest is predicted. During 1916 
imports and exports from the Sudan reached record 
figures :— 


Imports into Exports from 


Sudan. Sudan. 
£E £r 
ity ce oe ia 2,109,000 .... 1,185,060 
(Se sac craaia ae -. 1,891,000 1,020,000 
SS eee: 1,704,000 1,577,C00 
_ Es eee 2,661,000 2,288,000 


‘There was a marked increase in exports from the 
Sudan of millet, sesame, and gum. Cotton fabrics 
represent ££655,000 of the imports, sugar ££330,000, 
coal £,£291,000, coffee ££115,000, machinery and iron 
ware ££104,000, all showing an increase both in quan- 
tity and value. A shipping return published by the 
Statistical Department of the Egyptian Government is 
notable for the decrease in tonnage passing through 
the Suez Canal, the figures given by the Canal Com- 
pany being as follows :— 


Number of Tonnage 
Year. Steamers. Tons 
Ss os orgie gsnstate le eatere aldo 4,976 19,758,040 
NS his colar alan'as 4 dled oio-aioreai 4,246 17,108,036 
eu uk wocuwesmes was 3,047 12,185,544 
bk cawanadnenaaeweies Re? snes 8,964,313 


A great deal of the decline in tonnage is duc, of course, 
to the divergence of long-distance liner traffic to 
alternative routes. 





Canadian Trade and New Capital —Last week’s Beard 
of Trade Journal gives some statistics compiled by H.M. 
Trade Commissioner in Canada, showing the effect of 
the war on the relative investments in Canada by the 
United States and the United Kingdom. ‘The follow- 
ing shows the two countries’ share in Canadian new 
capital issues, and also the proportion subscribed by 
Canada herself :-— 


United United 
Canada. Kingdom. States. 
% % % 

TOD viceccws J WP wakwce 3:90 
ee i io. 1:50 
|) re Ce rer 6°58 
re ae oo ae 11°35 
ee See écceas PU - ccnekie 13-65 
a Be? ciacce Gt <<ceea 19°75 
a ow See ssee | 42°10 
IN asiveh-aiat eden 0 ae 5 weno 64:30 


Last year Canadian bonds were sold to the value of 
$316,000,000, of which the United States took 
$205,000,000. The Trade Commissioner points out 
that American lenders have in some degree adopted the 
policy of insisting that the Canadian borrowers should 
place commercial orders in the United States. ‘‘ So 
long,’’ he continues, ‘‘ as the United Kingdom is not 
in a position to make further advances, and the United 
States remains the only source of the vast amount of 
capital which Canada requires for the exploitation of 
its resources, the difficulties of obtaining a market in 
Canada for British manufactures will continue to in- 
crease.’ The recent Canadian War Loan of 
$1 50,000,000, the third War Loan issue, was oversub- 
scribed to the extent of $100,000,000. Out of its pro- 
ceeds a sum of at least $50,000,000 is to be used to 
finance the British Government purchases of munitions 
and supplies in Canada. 





Explosives from the Empire.—Until recently our 
supplies of acetone, of which enormous quantities are 
now required in the manufacture of propellent explo- 
sives, have been largely obtained from foreign coun- 
tries, where cheap supplies of waste wood were avail- 


The |) 
Governor estimated the yield of the cotton crop at]| 


estimates |, 
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co f | able for destructive distillation for acetone preduction. | 400 members—trade organisations, leading business tion 
e | Since the outbreak of the war, however, this position | houses, and well-known public men and women—whose | the | 
has been radically altered, and acetone is now produced | object it is to enforce the observance of the Prevention \| rule 
in this country on a large scale by the distillation of | of Corruption Acts, and to give, where Possible, . hop 
si | wood and in other ways. The question is also being | counsei, support and protection.”’ . cove 
-§ jtaken up in other countries of the Empire—it is pro- mor 
| posed, for instance, to erect a factory for this purpose in thre 
a Natal, where wattle wood will be used as a <a ane 7 out 
— rial. The possibility of similarly utilising the wattle Of ty p d . se 5 
= wood pal ar in connection with the wattle bark erard Ores on entre, a. 
a industry of the East African Protectorate is also under _—_— HI cell 
~~ ‘| consideration, and at the Imperial Institute an exhaus- . | 
; : at nc of trial distillations with this wood, and also er ae eae, oe | oe 
‘i ‘ || with olive wood from the same Protectorate, used NOTE 185 OLAND. | par 
oe locaily as fuel, has just been concluded. The results (FROM OUR CORRESPONDENT.) tak 
4 t show that the vield of acetone and acetic acid from both Lonpon, April 26. | he 
‘ woods is satisfactory. A good yield of acetic acid is | Jy is becoming increasingly clear that events in Germany | the 
| also being obtained in Ceylon from the distillation of | are heading towards a definite crisis. If no other | wh 
; cocoanut shells and various local woods. _Attention iS | evidence were available the wild reports of successful | one 
llalso being given to the subject in the Indian State of | submarine activities, and the extraordinary character \| bo 
Mysore, and it seems likely that in a short time the of the recent official Communiqués dealing with the sis 
| Empire will be able to produce all the acetone and | Western front would be sufficient to show that all was ex 
|| acetic acid it requires. not well in Germany itself. But we have other alt 
evidence of internal conditions which, although very : il clu 
: lade incomplete, shows that public opinion is more pro- ; i wl 
| The Argentine Tobacco Company.—No dividend on foundly stirred than at se aber period of the sa ; \| th 
|| the preference, ordinary, or deferred shares has been The signal for the outburst was the reduction in the ; \| he 
: || paid by the Argentine Tobacco Company since rO1?> | bread ration introduced on April 15th. A week ago it ; \| bn 
its first year of operation, and the latest report, which seein genaneseiiadh int dink ‘ati cae oislin movement, as § Hs 
i refers to the year ended October 31st last, shows that first reported, meant much in view of the utter in- et 
4 dividend papas tee o -sesanabcegs { nlike most a capacity of the German workers to take any determined 
cerns connected with the tobacco trade, the company action against the bureaucracy which controls them. lb 
seems to have derived no benefit from war Conditions, “pee reports however, suggest that the strikes were if 
and the decline of 434,000 in trading promt ss- sacred more widespread and more determined than at first re- : | t 
; by the directors to the unfavourable conditions prevail- ested that many munition factories were affected, { I] 
— = ee They also state ase Ma onto: ina at least up to a few days ago, by no means all the ; r 
| of the unsatisfactory crops, an immediate improvemen as “saan ae Pe see a ee oo i netieman | 
can hardly be looked for.’’ ‘The following table shows oe guar ogee lage 0 Seanad sig 
> wath ’ it< > : 22 ve ~ ack, « ’ 7s - . gis ; sf 
the appropriation of profits for the past three years :— satisfied with the official answers they have received, , 
Year Ended October 31. > * » and are threatening to come out again on May Ist. The t 
Trading profit .............. 386,668 .. 374,509 .. 350,281| mid-April strikes were carried out with few disturb- ( 
i icinnncene cou ncinnic 103,293 .. 156,594 .. 140.900] ances, but it is clear from the threats that, should they ‘ 
Depreciation .............. 20,802 .. 25,942 .. 25,296 | ,, cur, military force will be used with absolute ruth- : 
ee te ard gon .. 24.587 |. "434 | lessness, that the Government must take a very gloomy ; | 
|| Reduction of goodwill ....:. 2. |. 106,065 |. 110,000] view of the situation before it prepares to resort io | 
, ’ . 
= . . measures which, even if successful in quelling the , 
i I here was a reduction of £27,031 in general charges strikes immediately concerned, are bound to raise so 
te | > pom Argentina, but £40,000 instead Of £10,000 bo apaliecadl much discontent that the whole productive capacity of . 
| quired for income-tax and excess profits duty. rhe net the country will be seriously affected. While it is clear 
5 profit is 415,094 lower, but this result is better than that the scarcity of food, coupled with disgust at official 
4 was anticipated, for the redemption of debentures, mlemanagement anil the enormous profits which the : 
1 which was suspended in 1914 until November next, has avrarian landowners have been able to extract from the ; | 
t been resumed, and 4 103,400 of debentures were drawn aaa of the community, is at the bottom of the trouble, 
a | for redemption on February 1st last, the premium onsen gy apes ated by political considerations. The 
a. amounting to £5,170. Over-capitalisation has been ee ee rs ms say, the Majority Socialists—con- 
: the | sad. gg Pe gig athe ve — vinced perhaps that no relief in the ‘food situation 7 
4 i, pany s ormation, an ap: only possible solution to possible so long as the war continues, have passec 
. the present unsatisfactory situation would seem to be a strong resolutions demanding peace without annexa- 
a. substantial reduction of the share capital. Large sums | “TOPS T° i indian side. This in itself is a 
a | | have been required each year out of net profits to write ome a mip to = 5 ieee titer very recently their 
et off formation expenses, depreciation, and goodwill, | S'S" ac a wi adentgeridien nly demanding large an- 
a... and even now the last-named item still stands at | leader, a “tia de ee refusing to protest 
. '| 41,200,000, as compared with £1,394,240 in 1912. pant seta ai mane of annexation for Belgium. 
| An analysis of the latest balance-sheet will be found in 1 pee die oye Aboe for peace on the status quo 
ae: ‘ c «< c 
‘ “ the usual column. ante bellum has roused the stalwarts among the — 
| Be servatives to the wildest pitch of vituperation. Schie “a 
i} Bee Bank of France.—A Correction.— We regret that in our | mann is denounced as a traitor, and with him — Y 
i} BE last week’s issue the gold stock of the Bank of France | his supposed friend the Chancellor, on the ground t - 
Be for weeks ended April 12th and 19th was given as peace without an indemnity would mean Gonmeny* 
Bie £130,987,000 and £:131,393,000 respectively. It] ruin, another significant admission. But, apart fron 
ea should have been £ 208,894,000 for April 12th and] the question of food and peace, there is a third —s 
By || £209,300,000 for April 19, 1917. that of constitutional reform, which is engaging — 
Hi hy & attention. In this the Radicals are at one with 
i La Socialists, although they do not go so far as 2 ene 
4 ot Tue secretary of the Bribery and Secret Com-| their attitude towards peace. The iene yard so 
# eet missions Prevention League, g Queen street place, | ever, and to some extent the National Li sans 
+) ig a | E.C., writes :—*‘ It is clearly in the public interest that | even more bitter on this subject than on the me ure 
Hie it should be known as widely as possible, especially | tion itself. After generations of delay and nage wrt 
. tae at the present time, that there exists an organisation | ment the parties of the Left would seem to ee. 
‘ ai |of more than ten years’ standing, supported by some! mined to reap the advantage of the Russian rf 
. ieee 
| @ 
aa 
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peers 
tion on the one hard and the challenge thrown out by 
the United States on the other. The task of Germany’s 
rulers must be a difficult one. The Socialists, in their 
hope of peaceful reform, have gone so far as to dis- 
cover that they are monarchists after all, if the 
monarchy is a limited one. The Conservatives, 
through their Hotspur, Count Reventlow, are throwing 
out secretly veiled threats against the royal house itself, 
if it cannot decide to defend its own privileges and 
those of the ruling caste. In the meantime the Chan- 
cellor would appear to be hesitating and waiting a lead 
from the events of the near future as to what line the 
Government is to adopt. A definite attitude on his 
part cannot long be delayed, and whichever line he 





takes will mean a bitter struggle. It should once more 
be urged that a revolution of any violent kind during 
the war is not to be expected, but political difficulties 


which can hardly now be avoided, combined with the 
‘economic crisis, which has actually been reached, are 


bound to weaken Germany’s morale and power of re- 
sistance, while further defeats in the field will only 
the collapse. Two minor reforms are 
already announced, the abrogation of the Jesuit ex- 


exaggerate 


|lelusion Clause and of the Language Clause, under 


which no political meeting could be addressed other 
than in the German tongue, a move by which it is 
hoped to gain favour with the Catholics and the Poles, 
but these measures, both of which have been the sub- 
ject of flerece controversy for many vears, have been 
eracted to-day almost without notice. 

There is little fresh information as to food supplies 
beyond the generally expressed scepticism, especially 
in the South, as to whether the Government will be able 





|| to make good its promised increase in the potato ration, 


which was offered as a small makeweight for the re- 
duction in bread. In connection with the figures of the 
livestock census on December ist last, published in the 
Economist of a week ago, it is of interest to note that 
a special census taken in Baden on March 1st shows 
that horned cattle on that date stood at 684,146, as 
compared with 684,390 on December rst, and pigs at 
362,923, as compared with 434,587. Considerable ill- 
feeling has been caused in Bavaria by the refusal of the 


Imperial authorities to make special food allowances to 


that country in view of the great influx of summer 
visitors, and it has been resolved to exclude non- 
Bavarian visitors during the months of April, May, and 
June, and to admit only a restricted number during 


later months, unless some arrangement 


can be 
reached. 


The figures for total note circulation on the latest 


\| dates available are as follows :— 








. March 31. April 7, April 14 
Notes in circulation — Mil.£ Mil.£ Mil. £ 
Reichsbank notes ........ 4308 .... 4289 .. 418 0 
Treasury notes ......... < eee sece BE isne BO 
ra ae 18777 .... 1885 .... 1869 
. sens se rai edwin wats * kee 635°9 .... 6348 .... 6323 
OUD socnceccnccocceccecces EEO +cce EBS 126°6 


The decrease is due in part to the periodic recovery 
after the turn of the quarter and in part to movements 
following the first payments on the Sixth War Loan, 
which took place on March 31st. The movement of 


the Loan Bureau during the last three weeks is as 
follows :— 


— April 7. April 14. 

; il. Mil.£ il, 

Loan notes in Reichsbank .. 244 .... 22:9 cae >} 
Dn notes in circulation .. 187°7 .... 1885 .... 1869 





- 211-4 .... 2143 


ults of the Sixth Loan have been greeted 
bled bees 2 ] enthusiasm, but as no details of any 
held = een published comment may still be with- 
guarded may, however, be pointed out that a few un- 
ge comments, which have been allowed to escape 
found Pee world, would suggest that there is pro- 

isbelief even in Germany itself in the real suc- 


Total loans outstanding 2121 ... 
The official res 
with hysterica 





hoon the loan. Money during the period ending 
21st was rather tighter owing to War Loan pay- 


ee 
— een 











ments, day-to-day rates being quoted at 44 per cent. 
Discount, however, remained unchanged at 43 per cent. 
On the Berlin Stock Exchange there were few move- 
ments of any interest beyond a certain revival in ship- 
ping shares on the rumour that the proposed loan by 
the Empire to the shipping industry was to be raised 
to £12,500,000, free of interest, instead of being, as 
previously announced, £,10,000,000, only half of which 
was to be free of interest. 

The issue by local bodies of paper currency is rapidly 
increasing. It is now announced that Hamburg is to 
make an issue of 50 pf (6d) notes, to be withdrawn at 
the end of 1918, thus following the example of more 
than a dozen other German towns. In Bavaria, it is 
said, negotiations are in progress for the use of postage 
stamps as currency. In Poland, following on the 
establishment of an official ‘‘ Loan Note Bank,’’ the 
rouble currency has been officially superseded by the 
Polish paper mark, which is made the equivalent of the 
German mark, the new notes bearing a guarantee by 
the German Government of conversion at a later date 
into German marks. All payments must henceforward 
be made in mark currency, all prices must be quoted in 
marks, and heavy penalties are imposed on transactions 
in rouble currency. By a recent decree the export from 
Germany has been prohibited of nickel, copper, and 
aluminium coins, persons going abroad not being 
allowed to carry with them more than two marks’ 
worth of each of such coins. At the same time, the 
arount of silver which may be taken by persons 
coing abroad is reduced to three marks. 

It is announced that a big German company has been 
‘formed for the construction of an electrical power 
station rear the falls of El Sheab, in Syria. 
power is to be used for working 
salem Railway, and for lighting 
poses in the district. 


and industrial pur- 








FRANCEB.—GERMAN ATROCITIES—CONTROL OP 
FOREIGN LABOUR IN FRANCE — FRENCH 
COMMISSION TO UNITED STATES—GOVERN- 
MENT ECONOMIES—STATE INSURANCE OF 
FRENCH SHIPPING — REBUILDING IN 
INVADED TERRITORY — THE DECIMAL 
SYSTEM -—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, April 23. 
THE many reports published in the newspapers during 
the last few weeks as to the conduct of the Germans in 
the invaded territories of France are unfortunately only 
too thoroughly confirmed by the official report on the 
subject that appears in the Journal Officiel of April 
18th. The report has been prepared by the investi- 
gators who have all along been making a close study 
of the violations of international law by the Germans. 
‘Lheir are MM. Payelle, Armand 
Mollard, Georges Maringer, and Edmond Paillot, and 


names Georges 


all are highly placed officials in the service of the}, 


French Government. The conclusions they reach may 
be summarised by stating that the evidence they have 
received leaves no doubt in their minds that the main 
object of the Germans in devastating the country has 
been deliberately to cause suffering, inspire terror, and 
give rise to despair. The charges made as to brigand- 
age are fully confirmed, and instance after instance is 
quoted of towns and villages where the Germans have 
seized all furniture and other objects they wanted and 
wantonly smashed or burnt whatever they left behind. 
‘The graves have been broken into and pillaged, and 
banks have been robbed, not 
money, and other securities in their possession, but 
even of account books. 

A decree has been issued by the Minister of the In- 
terior dealing with the movements and control of 
foreign and colonial labour in France. Special cartes 


; The |} 
the Damascus-Jeru- || 


only of cash, paper], 
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d’idenlité are to be obligatory, and these, with cartes 
de circulation, will be issued by the frontier police on 
the arrival of labourers in this country. A visa will be 
required from the police authorities in control of the 


| district in which the labourers are being employed. On 


reaching his destination the workman is to hand over 
his carte d’identité to the police authorities, who will 
give him a receipt that will act as a substitute for it so 
long as he remains in the area. If he enters into a 
fresh contract, his carte d’identité will be returned to 
him in exchange for his receipt, and on reaching the 
new district formalities similar to the preceding ones 
will be enforced. In the event of his wishing to leave 
without having entered on a fresh agreement, he will 
be sent to one or other of a certain number of depots 
in the country, and in the event of his changing his 
district too often, or proving otherwise unsatisfactory, 
he will be obliged to return to his native country. The 
decree comes into force on May 15th There are also 
other special restrictions as regards any foreign labour 
working within the zone of the armies. 


Politically the most interesting event of the week has 
been the appointment of a Special Commission that is 
to visit the United States with a view of facilitating 
and rendering as efficient as possible co-operation be- 
tween the Allies. M. Viviani, who was French Premicr 
when the war broke out, has throughout played an 
important part in French political life, and Marshal 
Joffre not only takes with him the prestige he won at 
the battle of the Marne and throughout the campaign, 
but the absolute confidence of the French people. M. 
André Tardieu has been appointed as Special Commis- 
sioner, ‘‘ to centralise under one control all the tech- 
nical missions which have or will have to ensure per- 
manently in all directions the close co-operation of 
France and the United States, and to secure the maxi- 
mum result from the Franco-American effort.’ M. 
Tardieu is regarded as one of the most brilliant poli- 
ticians in France, though as yet he has never held 
office. Admiral Chocheprat and the Marquis de Cham- 
brun are associated with M. Viviani and Marshal Joffre 
in the mission, and M. Hovelaque, general inspector at 
the Ministry of Education, and M. Simon, inspector at 
the Finance Ministry, have been appointed associate 
delegates. 

The efforts of the French Government to effect 
economies continue to work far from smoothly. The 
public is perfectly ready to accept the idea of necessary 
restrictions. There is, however, some rather unfavour- 
able comment as to the repeated changes introduced by 
the authorities into their own regulations, Thus the 
project of meatless days has temporarily, at all events, 
been abandoned, and the suggestion is now made that 
the serving of meat at restaurants, &c., should be pro- 
hibited at all evening meals. It is expected that a 
decree to this effect will be issued to-night or to-mor- 
row. The petrol question still remains in a somewhat 
unsettled state, though to-night it has been stated that 
private users of cars are to be allowed for the month of 
May 40 litres of petrol a week. An_ elaborate 
scheme has been drawn up with the object of promoting 
economy. A system of bons de consummation is out- 
lined, and public offices, the postal service, fire engines, 
&c., are to be entitled to receive them. Bons can also 
be issued for such transport services as motor-’bus 
companies and taxicab companies, but taxi-cabs would 
not receive more than ten litres a day. Bons would 
also be issued to doctors, veterinary surgeons, supply 
wagons, users of agricultural machinery, &c. Bons 
giving a right to more than 50 litres a day will require 
renewal every ten days; those giving right to between 
20 and 50 litres a day, every 20 days, and those giving 
right to less than 20 litres a day, every month. Special 
conditions will have to be fulfilled, so as to prove that 
the travelling is really in the national service. Petrol 
for domestic consumption, such as heating and lighting, 
will only be issued to the amount of a litre a fortnight. 
Private cars will have petrol cards issued to them, for 
which they will pay a fee of two francs a quarter. 











The text of a law has been issued making State in- 


plans for the reconstruction of the villages ruined in 








surance compulsory for French vessels of over 500 tons 
A fixed monthly rate is to be charged, but the premium 
will be returnable if the owner can prove that the public 
authorities forbade his undertaking the voyage for 
which he contracted the insurance. In the case of total | 
loss the value of the vessel will be paid up to 75 per. 
cent. of the sum insured for, the balance only being | 
paid if the owner replaces his vessel by purchase or re- | 
building. 

The Minister of Education and Fine Arts announces 
that on May 15th a preliminary competition will be held 
for French architects to select those architects who will 
finally compete with designs for the erection of country 
buildings. The object of the competition is to prepare 


invaded territories. 


A committee of the British Chamber of Commerce in 
Paris has been formed to express an opinion as to the 
decimalisation of the coinage in England, and also as to 
the adoption of the metric system of weights and 
measures. The point in which the British Chamber of 
Commerce here takes more particular interest is the 
ccinage question, and in a circular issued by Chamber 
it appears as if the Committee were rather against the 
adoption of the florin as a unit, and favoured rather the 





selection of the four-shilling piece for this purpose, on 
the ground that such a unit would correspond not only 
with American and Canadian currency, but also with || 
the French five-frane piece. 

The Bourse has remained firm throughout the week, | 
the franc again improving slightly in value as the re-| 
sult of the news from the United States, the English 
pound being quoted at 27.15}. French funds have been | 
firm, the 5 per cent., after some slight fluctuations, ad-| 
vancing to 88.60. Banks generally have been firm, | 
Railways have shown little changes, but Chargeurs || 
Réunis, as a result of its recently declared profits, have 
risen from 1,880 to 2,175. Metal shares have been in 
great demand. Rubbers have still further advanced on | 
last week’s prices. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 





DEBTOR. 
April 19, 1917, April 12, 1917. April 20, 1916. 
f c f c f 
Capital of the Bank ........ 182,500,000 0... 182,590,000 0.. 18250000 0 
Profits in addition to capital 8.450.697 69 .. 8.450.697 69... 8.450.497 69 
REServe ...cccceccecccccee 272.105.7590 14...  22105,.760 14 . 22.195.750 14 
Reserve of landed property 40090 0.. 4,000000 0... 4,000.0 0 
Special reserve adele * R407 444 16 .. 840714416 .. -%.497 444 16 


Notes in circulation ......19,001.718.585 © |.28,844,268°0 0 ..152%942%.165 0 


Interest on securities...... | $3,711.931 67...  45527.48 17 3h.561.289 97 
Bank notes to oraer........ 4.157.936 84 .. 42511'8 89 . 3187.04 29 
Treasury account ......... 97.237 142 21 ., 91,018,188 89... 77.854.834 6 


Current accounts, Paris.... 1,472.°42,506 67 


ee 1,539,.815.611 44 = 1,349.771.439 21 
Do branch banks .... 


963,407.155 0... 970.754578 0 .. 636.147271 0 


Dividends pavable ........ 449189811 ., 4,600.12 11... _37'3° 74 85 
Discounts and sundries .... 52.291,.780 15... §0,112.208 18 ..  399°4.902 89 
Rediscounts ...cccccseecee 18,376.989 O., 18.3760899 0., 7.41393 0 
Sundries ......secesesesees 415,129.417 10 .. 411,567,180 98 . 410,469565 25 





Total ....ssseeeceee+-22,304,957,633 75  22,205,453,436 66 ..18086696,801 50 


CREDITOR. 


. t ° 
Cash in hand .......ecece0+ 5,490 402,033 20 .. 5,481.952,364 75 ..5,259.142.499 0 


Balances abroad ...... wees 792,1910°6 0... 780.280.4908 22 .. 735,935.259 8 
Commercial bills overdue.. 930212 7.. 972,615 58 .. _ 7.189,445 76 
Discounts in Paris ........ 208135381 68 .. 21% 380.552 44... 160997.459 5) 
Foreign bills .........0sc.- | 1,448.59392 .. 2.471.509 34... 1591085 76 
Treasury bills .. ......006 272,819 40 .. 140,1°1 83 .. 253.10! 79 
Discounts in branches .... 285,303,399 © .. 272,075,921 © .. 256,118,404 0 
Adjourned payments, Paris . 42 
and branches ....... veses 1,257,046 719 92 .. 1,261,885.2°5 55 ..1599,£94.950 
Advances on bullion ...... | 12.874.0 0 . 12.874.900 0., — 4,290.00 : 
Do on public securities.. 638.425.376 16 .. 646 3344%6 42 .. 756 994,025 ¢ 
Do by branch banks .... 531.003185 @.. 535.66'732 0.. 42,555 18 0 
Advance to State (ordinary) 200,000,000 ve 200,000,000 0 .. 200,000,000 
Do for the war .......... 9,990,000,000 0 .. 9,890,000,000 0 ..7,100,000,000 ; 
Temporary advances/ floods) 5,000 0.. 5,000 0.. 43.150 
—— bonds in smeoe 
° vances to rei 
Governments ......... 2,270.000,000 0 .. 2,255,000,000 0 .. 945,000,000 5 
Government stock reserve 12,980,750 14 ., —:12,920.750 14 .. Lapa 52 
Do disposable ........ -. 99,163,769 88 .. 99,163,769 88 .. Lenya 0 
Rentes undisposable ...... 100.0000 0. N00 0 .. 100 45 
Premises and furniture ..., 46.161 089 37 46,161,089 37 .. 50.570. 32 26 
Expenses of management., 14,045,965 35... 14,312,905 52.. 6)'6 - 45 
Special reserve ..........+. 840715762... 8407157 62... 7 56 71 10 
Sundries .......sc0cccsecce  455,228.117 4 .. 456,390,856 0 .. 3255790 





Total ....e.ceeceee+,.22,30,917,635 75 ..22,205,455,436 66 . .18086646,801 50 
BANK OF FRANCE RATES. 


Discount..... ** eee eee eee eee eeerree 
Advances on bullion .........ssesssseeseee 
Advances on public securities 
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ba = At the beginning of April this year, ali Swiss im- 
SWITZERLAND. ——— GERMAN porters ot German steel received a polite letter, dated 
March 31st, in which their German purveyors of steel 

(FROM OUR CORRESPONDENT.) state that, by order of the ‘‘ Verband,’ the price of 

Zumicu, April 20. steel for Swiss buyers since April 1st is incrcased for all 


contracts made through the ‘‘ Verband ’’ by £6a metric]. 
ton, and for contracts made before the creation of the], 
“Verband”? by £8 a ton. The German Government || 
not only forces German exporters to require payment ’ 
in Swiss currency, and deliver the money to the De- || a2 


Tue Swiss railway system consisted at the end of 1915 
of 201 different enterprises, although nearly all the 
great national and international lines of normal gauge 
are united under the administration of the Federal 

















Railways. The system covers 5,626 kilometres, of | visenzentrale of the Reichsbank, but also forces them ti t a i 
which 249 kilometres are in tunnels. The rolling mate-| to break existing contracts, and from one day to another ate asa Ee 
rial consists of 1,667 locomotives, of which 114 are| raise the price by 80 to 125 per cent., according to Oil ay 
driven by electric power, 6,702 passenger coaches, | quality. It is not surprising, therefore, that Swiss : iibisg! 
and 19,853 trucks. The personnel was at the end of | manufacturers are making preparations for the import of | MHS Gea | 
1915 made up of 46,568 men, OF about 5 per cent. of | steel from the United States. iS 
the working male population of the country. The con- ah as. 
|| struction costs of the entire system are £,86,968 000, : if Hid eee 


‘}of which about two-thirds is on account of the Federal 


||Railways. In the year 1915 the gross receipts of Metters to the &ditor. | wil 


‘ithe Swiss railways were {£,9,000,000, against 


| £11,160,000 in 1913. The net receipts were | 
£,2,330,800, against £.3,595,500. Out of this the in- EXCESS PROFITS TAX. 


terest on an outstanding debenture capital of TO THE EDITOR OF THE ECONOMIST. 
£76,58 ‘as a onsec y € ailway . 
|| 476,586,000 was due, and nieee quently 58 Yailway Sik,—I never write letters to newspapers, but I 
companies either had to draw upon their reserve funds | think the question of the payment of commissions to 4 
> ose or did not pay the interest at all. | ..1.-: aa 7 ‘ pe ; ‘ 
“a = a “ Bs sacle Pe rope Me salaried emplovees, before or after deduction of excess 
~ ~ sy c Y > > fp < . > on 4 Ss . . . 
sides the outs ig de 2 oy © ©W15 | crofits duty, is a matter which ought to receive more 5 
private railway companics have an issued share capital | attention. ” Pen 


Eph Ra aa ORE PART M GSE 
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7 
— £13,87 on which in only a few exceptional . , Z 
Oo: £:13,87 yay , we : h it — : Pi _ . “"" . Last year in the North, where it is the custom to pay i 
sg ad ss ‘cid mo 9 f ' th ne Fe a a fixed salary, with a commission, it was agreed with], } 
and conside » fz at bi es beg: , vee . ea 
ore, “ . Geka ye oa we ty gos , a be ss the various income-tax surveyors that excess profits i 
if > OWISS Tze favs ‘eS > Ves d : . . ‘ je} 
nost oe ee ee ae ee even m me year 1914, should be deducted before the commissions were calcu- ei; : 
the Passiv-Saldi of all the Swiss railway companies} }.4.4q 4 me ia Rias” “akaiden OA "Wenge son” 4 
ian re 5 were £1,741,2 ato t of | Sted, but on a case being tried, Mr Justice Eve, CHIBI 
' aE TS ERS OF OES WPS 11745,300, OF te amount O'l think, decided otherwise, and all the calculations had elit : 
; floating debts £,.5,513,000. : ut ; 
t ms 3 ended eal , to be made over again. 
i This situation has, of course, no great connection ae ; = . 
F , 7 “ : “ By the enclosed report of a somewhat similar case, 
: with the Federal Railways and some other enterprises | ,, - . hes — : | 
; - though not quite on the same lines, Mr Justice Peter-|| 
: with normal trade, although even they have suffered . ise dane . +e 
t : : - . son seems to take the opposite view, which, I think, is |; 
; fromthe war. The result is chiefly due to the bad times ; a Awee : : 
: . : - ; ; . | the right one. Take a case of two men in the same }} 
' which have befallen the various mountain railroads, funi-] ,. 7. —. ; ; 
eer “ : . district, one trading on his own account, making £,500 || 
culaires and other enterprises catering for tourist traffic. . : | 
T : : —— | pre-war profit, the other a manager of a large concern, || my 
hus the income of the tourist railways of the Bernese Fh LE OR LEE ARE NT, “EEN 8 £500 si 
° ° : 7 > : Ss “Wi S «< 4 & we fas als ‘ efi - | 
Oberland sank from £/140,000 in 1913 to £ 18,000 in aol ex - 2 3 ’ 
in _ a oy Enel i In 1916, in the former case, the man makes £2,000, || ay : 
1915, the gross receipts of the Rigi Railways by 83 per but is allowed only the pre-war £500, plus £300, plus || = 
cent., of the Montreux-Oberland Railway by 73 per} 2U' 'S er : y li page Lar Zi 08 ’ " any 
e . . * ad - PS ~ oO! - *XxCCSS ~ 5, Lh & 94) 55 = 
cent., and so on. Although Swiss economic life in ned at , ons his. ls bg CE ts de 
: . : salarie ‘ aking ; commiss - > 
general has only a small connection with the tourist sien siege ft yee aa wo wo : The Inland 3 
Fi . . . Woe . le res - " > 3 
trade, the Swiss capital market is influenced by the R merino nti o what segs wh ap Plena ree ee 
fact that half a milliard of francs is invested in these uae ce aor “8 — oy pine ae — ag 
tourist lines—a capital that must for the moment be heh 80 yt ted that it was oa hey — we nieagnall 1 ee 
. “- > > + ~ ¢ " , © s > 2 > 
considered as dead. cerned the m, ut it os : a ro - at ince to i B. 
- 7 F ~ al , MO S. es 
In 1916 the situation became a little better for those sag eros pa faithtu » aa - Hl. MORRI ahi 
of the tourist railways which are necessary for the ordi-|  ‘S©S Worth Loage, art SeeTTace, eset 
nary traffic of their valleys. The big wood exports for April 24th, 1917. | an ae 
French and Italian Army purposes, which brought a — Big 
= income to the mountainous parts of Switzerland, TRADE AFTER WATERLOO. Pin] 
also brought considerable freight to some of the tourist Bs 
~ atin aaa . . . ZCONOMIST. Bec] 
railroads ; for instance, the Grisons system, which, in TO THE EDITOR OF THE EC . ag 
pane * . . % : S eo  - ee : ‘ sta { } 
Spite of the crisis in the Engadine, only shows a reduc- Sir, —On turning to Sir Walter Scott’s Life of 
tion of income of 37 per cent. in 1916 jn comparison Napoleon,’’ I see him saying that England saw the ; 
with 1913. The Gruyére Railway earned an even| justice and the policy of securing to France every ac-]| Pig 
higher income from wood exports in 1916 than in times cession of well-regulated freedom which had been ob- 
of peace. As long as the war lasts, not only a great | tained for her through the French Revolution, and he 
part of the Swiss national capital invested in the hotels | adds: ‘‘ All the prophecies which had been circulated | | 
will be without a sufficient return to pay interest and | to animate the French people against the Allies, of their | 
dividends, but also the capital placed in the mountain seeking selfish and vindictive objects, or ee | 
railways will be without a sufficient profit. The latter} to destroy the high national rank which that fair king- | 
fact will have its bad effect on Swiss national economic | dom ought to hold in Europe, were proved to be utterly |) 
life. fallacious.......... The English did not impose an 
Swiss consumers of German stee! mostly obtained it unfavourable treaty of commerce (upon France), which 
even cheaper than the Germans themseives. But since | Napoleon affirmed was their design, and the omission 
ermany has temporarily occupied all Continental steel- | to insist on which he afterwards considered as a culp- 3 
Producing centres, prices have been rising every three] able neglect of British interests by the British 
vane. The German Government, and especially the | Ministers.’’ Sir Walter, who was a stout old Tory, to 
_ uta-Zentrale of the German Reiclisbank, decree this | whom the Reform Bill, passed in 1832, seemed to be oa 
ise, that even relates to old contracts. In order to| the end of all things, goes on to say: Britain, of boa 
gomnve a discipline strict enough to prevent any Swiss | whom all that was selfish was expected and predicated aa 
_ — from being specially favoured, new contracts | by Napoleon and his friends—Britain, who was said to i 
a ast autumn are only allowed through the medium | meditate enchaining France by a commercial treaty oa 
Special central institution, the ‘‘ Verband.” (which would have ruined her own manufactures), has, a 
ce sis . 
ees # . 
fi ; 
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by opening her ports to the manufactures of her neigh- tollowed. All things considered, the markets are very steady, 


bour, had the honour to lead the way 1n a new and more 


‘honourable species of traflic, which has in some degree 
‘the property ascribed by the poet to Mercy, * It blesseth 


J . . + * . , 
him who fives and him who takes. 


> Ten vears earlier 


| Sir Walter, in a letter to Joanna Baillie (November 27, 
| 1816), had said : ‘* The opening of the ports for iinporta- 


‘tion has had a great effect in setting the looms agoing 


\at Glasgow and elsewhere, for the Continental mer- 


|ehants are willing enough to take our commodities, only 


'L’ Alimentation de la France. 


| Prefit and Wages. 





buying their corn. 





they have no money to pay for them unless by our 


P. W. C. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 


AccounT. 
May ro. 


May 11. 
Compared with the previous week, Stock Exchange business 
has fallen off considerably in volume. The principal reason, of 
course, is the suspense produced by the near advent of the 
Budget. In addition to this, activity in Rubber shares fell 
off noticeably ; and the inevitable sequel of reaction naturally 


The 5 per Cent. War Loan is now ex dividend, both in its 
inscribed and registered shapes. The scrip remains cum 
dividend. There isa healthy demand for the fully-paid stock. 
The Colonial market is decidedly good, with fresh rises on 
the week. Foreigners reacted a few days ago; but the 
splendid news from the Western Front and from Mesopo. 
tamia brought in more buyers, and the result is seen ip 
improvements amongst Russian, Chinese, Japanese, Dutch, 
and Scandinavian bonds. Mexican Irrigations are several 
points to the good. 

The Home Railway market is amongst the quietest in the 
House. The submarine activity, coupled with the incessant 
warnings as to the gravity of the food situation, has some. 
thing to do with this quietude in Home Railway stocks; and 
although prices have not given way to any appreciable 
extent, the tendency is to let them droop. Americans|| 
advanced on the substantial increase in the United States|! 
Steel dividend. Mexican Rails are better, in sympathy with 
the strength of Mexican issues as a whole; but the Argentine 
list broke sharply upon the publication of another series of 
bad traffics. Canadian Railway bonds are better, but 
Canadian Pacifics and Grand Trunks merely mark time, 
Brazilian Rails are dullish. United of Havana is unaffected || 
by the declaration of the usual 2 per cent. interim dividend. | 

The Rubber market has gone much more quietly. After a), 
further outburst of buying in the early part of the week, | 
profit-takers came in when the price of the produce dropped | 
to below 3s per lb. Probably the jobbers were willing enough |, 
to see prices go back, as this enabled them to repurchase the | 
shares which they had sold. The possibility of an increase 
in the excess profits duty was freely discussed, and the 
upshot of the week's work is a fairly heavy fall all round from 
the best prices touched. The Oil market is also easier, but 
Industrials as a whole present a remarkably firm front. 
The Shipping group gave way to some extent on the publica- 
tion of the submarine figures. Banking shares are better 
on the week. The Insurance list, helped at first by 
dividend declarations, eased off during the last day 
or two. The Nitrate section continues to improve, and 
Electric Lighting shares are good, buyers being attracted by 
the returns offered at the present range of prices. Textile, 
Catering, and Meat companies’ shares have moved but little, 
One of the features is an all-round improvement in low-priced 
Canadian Land shares. Brazilian Tractions, after their 
slump to 39 on the directors’ decision to pass the dividend, 
rallied to 44. Rises of 5-6 points have occurred in the bonds | 
of the Mexican utility companies. 

Government Areas are the best feature of the Kaffir Circus, 
rising at length above £3. Knights Centrals enjoyed a 
spurt to ros 6d, from which the price fell back to 9s. 
These two shares have monopolised most of the attention 
paid this week to Kaffirs; and amongst Rhodesians, Tan- 
ganyikas and Zambesians have had the market pretty well 
to themselves, prices giving way as sellers came in to take 
their profits. Chartereds are heavy, and the Diamond market 
dullish. Russian Mining shares are still subdued, nor is 
there any particular animation in the Barrier group. The 
only feature in the Copper list is the prevailing quietude. 
Mongus helped to enliven West Africans, a quick rise drawing 
attention to them; but other Tin shares—West African, 
Cornish, and Straits Settlements—are neglected. The 
House awaits next Wednesday's Budget statement with keen 
interest. 











NEW ISSUES. 


National Steam Car.—This company, with an authorised 
capital of £300,000, of which £157,500 is subscribed and 
paid up, announces an issue at par of 100,000 ordinary shares 
of {1 each, to rank equally for dividend with the existing 
ordinary shares as from November rst last. Shareholders 
will receive preference in allotment. The object of this 
issue is to provide funds for the general extension of 
the company’s business, and particularly for the manu- 
facture of coke-fuel chassis, and the conversion of the 
company’s present fleet of steam buses so as to burn coke 
fuel instead of imported paraffin, as now in use; Govern: 











ment permission in respect of the construction of 50 new 
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chassis 
alread 


extent of £8,400. 







Benclagasta Def. ..126 
Brazil Railway ..°. 43 
B. A. & Pacitic 2 
B.A. Gt, Southern 








British and Colonial 


Amount previously recorded.... .. 


- 861,164,178 .. 


and the conversion of the company’s present fleet 
having been obtained. The profits of the company 
have risen from £10,565 in 1913, to £52,378 in 1916. Much, 
of course, depends upon the success or failure of the coke- 
fuel omnibus experiment, but the speculation is one that may 
attract existing shareholders. In view of the fact that the 
issue is specially designed for them, doubts may be felt as 
to the necessity for incurring underwriting charges to the 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lie 
Capital. chess iption, Sepees t. “—. 





within the period of the account. 
Total offered for subscription to date 
in— 

1917 eereeee eeere £877,855.178 
1916 ... ee 180,187,131 
1915 ... 51,199,426 
1914 ... 115.715 507 
WIS coce.ce esse 721,911,707 
W912 ccccces esee 62,511,307 





ISSUES OF THE WEEK— 
tional Steam Car Co., £1 Ord. 

Dee car thet Tsx.c0oe- +, 100,000 .. 100,000 .. 12,500 .. 87,500 
War Savings Certificates eeeeee 900,000 *e 900,000 ee o* 
4% War Loan, 1929-42, and 

5% War Loan, 1929-47...... ee e» 9,000.000 ..9,000000 .. .. 
5% Exchequer Bonds, 1922 ....  .. +» 6,691,000 .. 6691000 .. .. 
Total issues of the week ........ «+ ++ 16,691,000 .. 16,603,500 .. 87,500 

£ 

Treasury Bills outstanding on April 21,1917 .............++.+. 494,157,000* 


* Includes £3,000, the proceeds of which were not carried to the Exchequer 


Total offered for subscription for 
ears — 





ACTIVE SECURITIES. 


The following tables show the movements of the 
the more active securities of the various markets :— 





—. ee *e 
4 ape 
ee 76 





Colonial and Foreign Railways. 


«++ 196,536,980 
210,105,156 
191,506,405 


Grand Trunk 3rd Pf. 29 


Leopoldina .. 


Mexican Railway .. 16 


Do 1st Pref 
Do 2nd Pref, eere 
San Paulo .....00. 


eereee 52 
178 .. 


United Havana .... 80 


ee eeereeeeere 


Government Securities. 


week in 


- ro : roy 

-] Za 9 a Zs 9S 
83% 28 gs | 833 £8 ga 
eas So Ze as> Sa ze 

WarLn.34%, 1925-28 87} .. 87 a ; Aust. 5}%dbs1920-22 974 .. 974... 

War’ n.44%,1925 45 +. 914x..+ 14 | Canada 44%, 1920-25 943 .. 

WarLn, 5%, 1929-47 +» 9ix ..— Py | India 34% Stock .. 69f .. 682 ..— 4 

WarLn. 4%, 1929-42] --1008 ..— 3 | N.S.W. 44%, 1922-27 92 .. 92 2. .. 

Consols, 2 IM 20 00 . 5S .— | Q’asind.49%,1920-25 ae: 6. on 

Irish Land Stk.23% oo BS ct S Aust. 5%, 921-23 44... 944.. «. 

Loca) Loans 3 a a 64 oo | U:0fS. Ash, r9 10-25 90 .. 90 .. 

Bk. of England Stk.1974 ..1974 .. .. | Victoriag%, 1920-25 914 .. 914 .. 

Foreign Government Securities. 

Argentine 5% 1886-7 93 .. 9% ..+ 1 | Italian 33% Rentes ast e+ 608 ..+ 2 

Belgian 3% ....... «Ge ce Gh ce te sngennes < oe - 954 .. 933 ..— 3} 

Brazilian 5%, 1913.. .° } co es © +%, 1910 2... 73 .. T3h + GY 
Do 5% Fund. igt4 774 .. 763 ...— }]| Mexican Cons. 1899 47 .. 52 ..4+ 5 

Chilian 44%, 189 .. 75 ..75 .. . Norwegian 4%, 1911 85 .. 85 .. .. 
inese 5%, 1912 .. 77h .. 78 ..+ 4| Peruvian Corp. Pref 25 .. 244 ..— 3 
Do 5%, 1913...066 77 oe «. «+. | Portuguese (New).. 524 .. 524... .. 

Danish 4% Loan .. 87 .. 86 ..— 1 | Roumania 44% .-.. 695. & ee 

Dutch 3%, 1896 soos 72 4. TL ..—1 | Russian 5%, 1906.. 81 .. 84 +53 

Egyptian 4% ...... 82 .. ce e- Do 44%, 1909 .... 72 .. 73 +1 

PO, ccccen WO ce OD oom 8 Spanish 4% ........ 92 .. 9% —< 

French 3% ....++0+ 55h .. 554... .. | Swedish4%itill 1918, 

i * eee 83 .. B4..+ 3 then 3§%)...... 78 .. 79 ..+1 
Greek Monopoly 4% 47 ..47 .. .. | Uruguay 34%...... 63 ..63 .. .. 

OS NG castes. Tk cc Th ko Venezuela 3%...... 554 .. 554 .. 

Foreign Municipalities. 

Buenos Ayres %..7 .. W Osaka5%, Rd.191 85 .. % 

Christiania 44%,1914 96 .. ‘+ on Ae ae 1g! ‘ _ 66 .. 66 .. 

Copenhageng%,1910 85 .. 81 ..— 2 | Petrograd 44% .... 68x .. 68x °. 

oe T844%,1914 98 .. 99 ..4 1 | Stockholm 44%.... 99 .. 99 

_ 5%Trams, 1914 69x .. 69x .. .. | Tokyo 5%, 1912.... 89 .. 89 

Nooo 44%) 1912... 70 .. Tl ..+ 1 | Yokohama 5%, Red. 
ew York 44% ....113 ..113x oot 23 | RENEE. écacccce oe se a 

British Railways. 

Caledontan ........ 50 .. 494 ..— | L.&S.-Western,Def 24 24 

Central Lond. Def., 604 .. 604 .. . Metropolitan ..... - 244 «2. 24 ww — 3 

— Central Pref. 153 ., 143 ..— 4 | Metropolitan Dist.. 164 . 16§.. .. 

ee Eastern «ses 369 2. 364 ..— 3 | Midland Deferred.. 58} 58 .— # 

yma : orthern Def 38 .. 373 ..— + | North British Ord.. 133 134 ..— 3 

— Vestern .... 89} .. 894 ..+ 3 | North-Eastern ....100 100... .. 

ante. and Yorks.. 654 .. 65 ..— 4 | South-Eastern “A” 28} . 281 .. 

= righton,“A" 592 ., 59 ..— 4 | Underground Elec- 

Do A tam 93 .. ar | tric Inc. Bonds. 81 ., 81 .. .. 
ee ‘again $c *e S. “° Do Ordinary, {10 13... if ..+ & 
a American Securities. 

Denoon & Ohio 64 .. 64 2... | Missouri, Kansas ..9 .. 9 .. «- 
Dos%Non-c. 33 1S 4. 143 ..— 3] New York, Ontario, 253 .. 264 ..+ 
rie oot cumPt 34 .. 3% ..+ 2 | Southern....... aoe 30; ..— 

D roadCom. 30 ., 30 .. Do Non-cum.Pref 63 .. ~~ 0 

© 18t Pref. .... 41 .. 43 +2 
and Pref.....50% 6.0% 5... 

















739 |, 
Rubber Companies. | 
; ; & : te 2 
$23 z L4 $2 3 a 
ek Hs 3 tes i $ 
ans § Z Bee SE 3 
Anglo-Dutch (f{1) 24) .. 23) ..—Il/ | Mala (41)... W.. We 
Anglo-Malay (2/) 13/99 .. 13/6 ..— £8 Mertens teh eeee sneh — * 
Batu Caves (f{1).. 154... 15}... .. | Port Dickson (2/) 40 .. +h 
peng rad at a ai we = — an 
ons. Malay ” oe — Cust, £E ccccce ee ZS ..—1] 
Highlands & Low- Se Or (2/) we.. ld.. f - . 
lands (£1).. ... Sty... 3 «= de Se  eeplaie i ah 
Tohore Rubber Singap’re Untd(z/) 3/3 .. 3/14..—/1 
Lands ({1) .... 19}... 14%.. .. | Straits(Bertam(2/) 6/3.. 6) ..—j 
Kamuning (Perak) Tandjong (hy) -- 433.. 4%..—% 
(2f) — sevecceces 44%... 4/3 ..—f14| Tanjong alim 
KualaLumpur(f1! — Sy Cee 
Linggi (2/) ...... 27/3 .. 26/6 ..— /9| Unitd Serdang (2/) 12/44.. 12) ..— 
Malacca (£1) eeee 58 ee 53 og’ ts Vallambrosa (2/) 20/9 ee 20) eo? s 
Oil Companies, 
Ang.-Egyptn."B"  & .. -» «- | N. Caucasian (10 1%... W4§..+ & 
Anglo- Einep..... % cc y oe Premier Oil&Pipe . 
Anglo-Persian 6% ENO ccccccccce co BB ce oo 
cum. pref, .... 14 ee 1 a Roumanian Cons. 43... 4..— @ 
Assam Oil ...... -» .. + | Royal Dutch (100 
Baku (10/)....... - 26 .. 3f ..+ (| _gulden)........ 45% .. & ..—} 
Burmah Oil, ord. 5k .. Sy ..— ¢y| Russian Petrolm. 
Kern River (10/) ® a sae’. ro ees wading eo 2 «t+ B 
Lobitos Oilfields 2.3%... 24 ..— gy| “Shell” Trnsprt 5g .. +o ob 
Mexican Eagle Spies Petrolm(10/) 14) .. 14/ .. .«- 
com.(f1Joj6).. GS ee 233 ..4+ &| Trinidad Oilfields ee eee 
Do8%pfif1/ol6) 22 2. 244 2+ | Ural Caspian .... 1981. 1..— 2% 
New Schibaieff.. g .. 4% ..+ Venezuelan Oi)... lfy.. epee oe 
Mines. 
Transvaal, Deep Levets (Con.) 
Apex (10/-) ...-.066 fo -» «+ | Spring Mines...... 32.0. 3% ..+ & 
Aurora West United 43.. .-+ &| Van Ryn Dp.(New) 3,4.. a eo 
Bantjes Consolidtd, ee -+ 3)| Village Deep ...... Rygy.. lyy.e . 
CityandSuburban.. 1/4. 144.. .. | Witwatersrand Dp, ee : 
Consold.Langlaagte lyk.. 12 ..+ gy 
nee, Bee Reef - 3..—d&| Rhodasian. 
ur epoort 2 ae ee 
Bast Rand Prop .. a te ee Prps thee tee «> 
u euesedces © 53 = —— ate eeeeeereee *e se * 
Giynn'sLydenbarg. #4.. tew- ames SS Caan. &:: is 
Goch (New)........ : ee oo ° Eldorado Bank “yee re — j 
PREP cccces B co H co ve Enterori REESE oo i. abe 
Kleinfontein (New) 1¢,.. l& ..— A» — coccocce co — 
Knight's occas Mee Whee | Giant Mines wisss th't Ges 
Meyer and Charlton 5iy.. 5} ..+ de) Gignac mac deze Vgee Wee 
Modderfontein .... 20 .. oot Mashonaland A P. si = . 
Modderfontein(B).. 7i%.. 7% ..+ tm| Shamva Mines“. 1x.. yx ..+ o |! 
Primrese (New).... = -» ¢* | Tanganyika Coness. °° aed | 
ar soar mr 2e f —* Will web — yw i > 
Randfontein Estates ae a —— oe? ae 
— seepencoss Lie é bab rs Zambesia xploring lijee 1 e ee 
oodepoort United. oe se ee 
Simmer & Jack Prp. +... e ", | kané, Diamond, Se. 
Van Ryn ......... - leg... 2 ..+ g| Anglo-French Expl. «os §63..+ & 
Village Main Reef... na: Dae ee oy aon gore Jape oe F 
ons. Go ields.. 145 .. oo 
Bins Levels. _ mee Def. ...6 123g « oom 1 fj 
PAD .....0.000 Sh oe Sie. + _ey| Exploration ...... e co eo |i 
Cinderella Cons. .. 33... #y-- -- | Gen. Mng.&Finance ce oot 24) 
City Deep ........ 4m se 4y—..— gy} Goerz(A.) & Co. .. co 8S. — | 
Crown Mines..... - 28 .. 2$4..+ gy} Henderson'sTrnsvl. ee e- ee fi 
Durban Roodepoort 3 .. #y.. «. | H. E. Prop......00+ oe: raf 
Ferreira Deep .... ly .. lve.. -- joguntontain Gta ce co eco | 
Geldenhuis Deep.. ly .. lg. «- | Johnnsbrg.Cons.In. 3§.. ee 
Knight Central .... x .. fo: #@| Do Estate .... +e —e 
Knight's Deep .... l¢y .. lygg.. .. | Mozambique ...... +e «+ gil 
Modderfontein Dp. 7¢_ .. Th..+ 3] New Vaal River.... +e Be se Tt 
Modder Leases .... 223 .. 34)..+ | Oceana Consolidatd . oo ee |} 
Nourse Mines .... 14 .. lg... «. | Premier Deferred... 74... 7%... «.- | 
Rand Mines ..... ° SB ee 34 ee «+ | Roberts Victor .... ae 
Robinson DeepA.. 14 .. 14 .. «- | S.A. Gold Trust .. +e 33 +¢ 
Rose Deep ......00. $$... 1 ..+ gy’ Trans. Est.& Devt. 43.. it oe 
West Australian. 
Associated Gold .. ).. ae. «+ | Ivanhoe Gold Corp, i wee ce I 
AssociatedN.Blocks % .. 3y--+ dy | Kalgurli .....-. wand i ee i - | 
Gld. Horseshoe Est. 1if.. 2 wot te | Lake View & Oroya 49-6 G8 ++ 
GreatBoulder Prop. 43.. 43.. -. |Somsof Gwalia....  §%-- te-.— > 
Great Fingali Cons, gy.- gy-- -- | South Kalgurli.... sy-e sa-e +> 
West African. 
Abbontiakoon .... 3.. 3.. «~.» | FantiComsolidated. {}.. a} oo ce | 
ADOEES .ccccccesce . me Wee ee Gold CoastAmalgd. #%.. 43 «-+ $2} 
Angio-Continental , 4}. 2h.. «. | Prestea Block “A'’ gee oo ee | 
Ashanti Goldfields, 1 .. 1 .- .- | Taquah Miming.... dgx.. § --+ fe 
Copper and Miscellaneous. 
Anaconda ...e.ee.6 173 .. 173.. Mount Elliott...... 54 oe 
Broken Hill Prop... 28... 2% -- | Mount Lyell (£3) «. bes 144... 
Burma Corporation 44 .. 4% .. | Mount Morgan .... 143.. 14%-- .. 
Camp Bird ....... « Bee Bie | Mysore (108) «s.e00 Sh ee SH ++ -- 
Champion Reef.... she due «+ ||Rio Tinto ....see 643 .. 645 ..— 3 | 
El Oro ...ccccoceee sees vg -- |/Russo-Asiatic...... Sry.- Sgz.- -- 
Esperanza .....+. © Bee &3--+ gs ||Spassky Copper .. leg... 1§ ..- & 
eee are mo af: ‘a steer" 7 ee * -— 
Irtysh Corpn. (£1).. ——. fo moh } cove Tee Ue -- 
Kysbtim ewig 2h ee 2rig--— ty Wail ...--eeeeee o lg oe L&R... + F 
Malayan Tin ...... 1¢§.. 1¢8-. .. 
Miscellaneous Securities. 
Anglo "A" (Def.).. 22... 22.4, .. | Hudson's Bay (£1) 68 -. 6) -.+ 3 
Armstrongs......-+ 19§.. 143..— dy | Lipton .....seeeeee oie: oP : 
Assted.Cewent Ord, «- 34 ..+ % | Lloyds Bank ...... ee — 2 
Bir'h'm Small Arms 24; . 23 ..4 33 | Lon.City & Miuiand 7 ee af eo ee 
Brazil Traction.... 42 .. 434 ..+14 | Lon.County &West. 153... 153... .. 
British & Arg. Meat at «> Agh-- + gd | Lyons (J.) & Co. - ats": ate" . 
Brunner,Mond&Co. 44... 44.4. -- ATCONI'’S weseeeee = er 
Canadian Car, $100 40 .. 40 .. .. | Part’s Bank ...... oo OD wth 
Coats (J.andP.) .. 6% .. e} "+ § | Pekin Shansi......  48.. §3..— @ | 
Eastmans ... .... 6/ .. 6/9 ..+ /9| ©. and O, Deterred527 inet — 
Forestal Land .... 2%.. 2y.. .. | Royal Mail Steam, .1134 .. + . 
Furness Withy .... 24 .. 2goX.. Standard Bk.of S.A. 10 .. 10x ..+ # | 
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NCE COMPANY J 





TOTAL ASSETS exceed - - £14,400,000 
TOTAL CLAIMS PAID over - £83,000,000 








FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 








OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 














COMPANY MEETINGS, &c. 
STANDARD BANK OF SOUTH AFRICA, LIMITED 
STEADY PROGRESS OF THE BANK. 

GROSS PROFITS EXCEED ONE MILLION STERLING. 


The one hundred and fourth ordinary general meeting of 
the Shareholders in the Standard Bank of South Africa, 
Limited, was held, on the 2sth inst., at the Cannon street 
Hotel, London, Mr R. E. Dickinson, J.P., presiding 

CHAIRMAN’S SPEECH. 

The Assistant Secretary (Mr Herbert G. Hoey) having read 
the notice convening the meeting and the report of the auditors, 
and the shareholders having expressed their pleasure that the 
report and accounts should be taken as read, 

The Chairman said: Ladies and Gentlemen,—I think we 
may congratulate ourselves that the accounts now put before 
you are in a satisfactory condition. They cover another full { 
year of war, during which the loss of life 
and material has been on an appalling scale. 
This loss, together with the diversion of so 
much capital and energy to the demands of war, must neces- 
sarily seriously affect trade and commerce throughout the 
world. 


The War. 


It is to be hoped that when peace comes commercial affairs 
will resume their normal condition. 

A comparison of the figures of the balance- 
sheet with those for December 31, 1915, shows 
no change in the amount of capital and reserve 
fund. 

Notes in circulation show an increase of no 
less than £274,115, and stand at £1,559,011, 
the highest figure reached in the history of 
the Bank. 

A strong and steadily increasing demand for notes was ex- 
perienced throughout South Africa during the year, and I am 
pleased to be able to state that there is a distinct disposition 
on the part of the public—largely from patriotic motives—to 
substitute notes for gold. 

The Government are actively co-operating with the banks in 
fostering this tendency, and everything possible is being done 
to encourage the use of notes for cash payments. 

The total of our “ Deposit, Current, and 

Deposits. Other accounts” stands at £25,338,129, which 

shows a satisfactory increase of £783,000 over 
the figures for December, rors. 


Drafts Outstand- 
ing and Bills 
for Collection. 


Capital and 
Reserve Fund. 


Notes in 
Circulation. 


Drafts outstanding show an increase of 
£333,000, and customers’ bills for collection 
are about £800,000 higher at £ 3,128,030. 
Cash, Turning now to the creditor side of the 

ani ap will observe that our total 
olding of cash stands at £6,146,192, i 
£982,641 less than the amount held on Rat genie 
decrease being due to the general demand for increased facili- 
ties as reflected in the figures for advances. 
The Bank's investments in London and South 


Africa amount to £3,679,692, as compared with 
£.4,337,058 in last year’s balance-sheet. 


Investments. 








This decrease is chiefly accounted for by the fact that certain 





short-dated Government investments have matured, and the 
proceeds thereof have been utilised in the expansion of oyr 
advances. 

The necessary allowance has been made for depreciation, and 
it will be seen from the footnote that the investments have 
been valued at, or under, the market prices 
December 31st last. 

Bills of Bills of exchange have increased by about 
Exchange, Bills 41,335,000 to /4,479,611, while bills 
Discounted 
and Advances. 


Truiing on 


1 
Q1S- 


counted and advances to customers have ip. 

creased by about £1,711,000 to £16,259,920. 
These figures are perhaps the best index of the actual growth 

of our business, and the increase may be regarded as satisfactory. 
The remaining items of the : 


balance-sheet show but little 
change. 


Bank Property _Bank property and premises stand at 
and Premises. 422:700 less than before, chiefly on account 
of writings off for depreciation. 

Suspense items pending returns from Ham. 
burg Agency now stand at £62,467, being 
£6,244 less than the amount figuring in the 
previous balance-sheet. 

With regard to the profit and loss account, 
you will see that gross profits for the year 
were £1,040,368, being an increase of about 
£58,000 on the figures for 1915. 

Charges amounted to £622,850, being only £2,800 more than 
in 1915, which, in view of present conditions, may be regarded 
as satisfactory. Rebate remains practically unaltered; £80,000 
has been provided for investments depreciation, and £25,000 
has been set aside to provide for writing down Bank premises, 
leaving a balance of £346,855 to be carried forward to appro- 
priation account. 


Suspense Items. 


Profit and Loss. 


Of this, we recommend the appropriation of 
£30,000 to the Officers’ Pension Fund and the 
payment of a final dividend of 7s per share, 
making, with the interim dividend paid in October last, 14 per 
cent. for the year, leaving a balance of just over £100,000 to be 
carried forward to the profit and loss new account, as compared 
with £87,000 last year. (Applause.) 

In view of the excellent progress reflected in the above 
figures, I am sure the Shareholders will gladly agree to the 
increase in the amount set aside for the Bank’s Pension Fund. 
This has become necessary, in view of the continued expansion 
in our staff and the corresponding increase in the liabilities 
of the fund. 


Appropriation. 


I will now deal briefly with the progress 

Bout + a4 of South Africa during the period under 

review. 

Trade generally in South Africa has continued fairly satis- 
factory. 

The imports of merchandise into the Union 
and Rhodesia for the 12 months to December 
31, 1916, amounted in value to £42,070,655, 
being an increase of over 27} per cent. on the figures for 1915. 

The exports of South African produce (ex- 
clusive of native gold) for the same period 
amounted to £24,557,240, an increase of DO 
less than 47 per cent. on the figures for 1915. 

These large increases were partly accounted for by the 
higher prices prevailing, but were to a great extent due tc 
general expansion in business. 

The more important increases in imports were approximately 
£2,250,000 in cotton manufactures, £500,000 in boots and 
shoes, £500,000 in haberdashery, woollen goods and millinery. 
and £400,000 in motor-cars, tyres, &c. 

Of the total increase in exports of South African produce, 
diamonds accounted for £3,610,000, wool and mohair for about 
41,650,000, and coal £ 1,200,000. 

Commercial business in South Africa ha: 

Commerce. teen fully maintained, and, speaking gene. 

rally, money has been plentiful, but the con 
tinued upward movement of prices is beginning to press 
heavily upon the salaried and wage-earning classes. 
The gold mining industry has continued 
Gots. without interruption, and the total output for 
the year was nearly 43} millions, the largest 
recorded in the history of the industry. 

The increase in output, however, is more than offset by the 
increase in working costs, which in the Transvaal have risep 
from 17s 7d per ton in 1915, to 18s 3d in 1916. As this increase 
is chiefly due to the rise in cost of mining stores and mate- 
tials owing to the war, it seems probable that there will be a 
tendency for working costs to decrease at the conclusion of 
hostilities, with a corresponding addition to profits. 


Imports. 


Exports. 
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There has been a marked revival in the dia- 
mond mining industry, and the value of dia- 
monds exported from Kimberley has _ risen 
from about £400,000 sterling, in 1915, to over four millions in 1916 
There has also been a considerable increase in the output of 
diamonds from the Transvaal, Free State, and the river dig- 
gings of the Cape, and the total export for South Africa 
during 1916 amounted to s5$ millions. 


Diamonds. 





The coal mining industry has been very 

active throughout the past year, and has 
shown a steadily increasing output to meet the 
demands made for bunkering purposes, chiefly by steamers 
diverted from the Suez to the Cape route. 
The total output for the Union was over 10,000,000 tons, 
which was the largest in the history of the country, and repre- 
sented an increase over 1915 of 21 per cent. in quantity and 27 
per cent. in value. 


Coal. 


With a return to normal conditions, an expansion of the in- 


\| dustry is confidently anticipated, especially as the extensive 


\|bunkering trade now done is making Transvaal coal better 
known. 


Speaking generally, farmers in the Union 

Farming have had a good year except in the districts 
Industries. of the Cape Province formerly devoted to 
Ostrich farming, where the collapse of the 
‘| feather industry, followed by severe drought, has adversely 
| affected some farmers. 

The abnormally high prices ruling for produce (apart from 
ostrich feathers), and more particularly for wool and mohair, 
| compensated to some extent for losses through drought in small 
stock and crops. The heavy rains by which the prolonged 
drought was broken in most parts were followed by another dry 
spell, but good rains were fairly general towards the close of 
the year, and though too late in many districts to save the 
growing crops there was a rapid improvement in the condition 
of pasturage and stock. There are still extensive areas, how- 
ever, in the Midland and North Western districts of the Cape 
Province, suffering from drought, and others where the rain- 
fall has been patchy and insufficient. 


OT 


Shipments of meat to the European market— 
valued roughly at £400,000 for the 12 months 
ended December 31st last, compared with 
£106,112 for 1915—have proved remunerative, and _ strong 
efforts are being made to put the business on a permanent basis 
by ensuring regular and adequate supplies. 

Assisted by the opening of a number of new 

creameries at suitable centres, dairy farming 

wane SNS showed further expansion. Exports of butter 

for the 12 months ended December 31st last, 

were valued at £109,935, whereas in 1912 butter and substitutes 

Were imported to the extent of £320,860. Poultry farming and 

the export of eggs is also receiving attention, and is growing 
in importance. (Applause.) 

The entry of South Africa into the meat export trade, and the 
extension of the dairy industry, have stimulated the grading 
up of herds, the benefits of which are now generally recognised. 

In the grain-growing districts of the Cape Province an ex- 
cellent wheat crop was harvested, and prices were the highest on 
record, amply compensating farmers for the increased cost of 
fertilizers and agricultural machinery. 

The staple grain crop in the Transvaal, Orange Free State 
and Natal is maize, and exports for 1916 were valued at 
£877,368, compared with £631,646 for 1915. 

Except in the ostrich farming districts in the Cape, or where 
drought still prevails, the value of farms has been fully main- 


tained, and shows a rising tendency in harmony with the high 
Price of wool, 


Meat Exports. 








In Rhodesia farmers had an excellent year 
for cattle, which are in fine condition generally, 
and with the exception of local outbreaks of 
East Coast fever, the country is very free from disease. 

Agricultural and pastoral farmers in the 
Highlands of the East Africa Protectorate did 
well last year; the seasons were good, and 
there was nothing in the shape of disease, 
th or labour troubles, to retard progress, while 

© preseace of large military forces afforded a ready market 
for produce. 
aoe the Protectorate of South-West Africa good rains have 
Hem is the farming outlook is promising. Cattle and sheep 
: ing well in some districts, but exportation to the Union 
8 prohibited, and as the local market is restricted, farmers do 


Not care to sell at the low prices ruling there. 
ee 


Rhodesia, 


East Africa 
Protectorate. 











The exports of wool for 1916 were valued at 
£6,601,657, being a decrease of nearly 20 per 
cent. in quantity, due to drought, but values 
show an increase of over 22 per cent. compared with 1915. 

All classes of woo! fetched higher prices, but the increase has 
been greatest in the better qualities, and the improvement of 
flocks by the introduction of thoroughbred stock is receiving 
widespread attention. 

The exports of mohair for 1916 were valued 
at £1,115,685, showing increases of over 6% 
per cent. in quantity—due to stocks held back 
from previous seasons—and over 62 per cent. in value com- 
pared with 1915. 

Owing to drought the quality of mohair was not up to the 
average, but the higher prices more than compensated for the 
shortage in supply and deterioration in quality. 

The export of ostrich feathers shows a further 
decrease, and the number of ostriches held is 
still diminishing owing to the poor demand 
and low prices. 

Districts formerly given up almost entirely to the production 
of feathers are now endeavouring to substitute other classes of 
farming, which, though less remunerative than ostriches 
formerly were, are more stable. 


Exports of fresh fruit for the past year show 
a slight increase compared with 1915. Owing, 
however, to Government restrictions, irregular 
sailing of steamers and shortage of cold storage accommoda- 
tion, the prospects for the present season are not bright. 

The decreased facilities for the export of fresh fruit are 
causing greater attention to be given to the dried fruit, jam, 
and fruit canning industries, which have made substantial 
progress in recent years. The demand for dried fruit exceeds 
the supply, and as the jam factories are able to turn out more 
than is required for the South African market, an export trade 
is being cultivated. 

The export of sugar from the Union rose ‘n 
value from £29,343 in 1915, to £43,134 in 1916, 
being an increase of 47 per cent. in value and 35 per cent. in 
quantity. 

The area under cane cultivation in Natal and Zululand has 
increased, but, owing to the crop having suffered from drought 
the output for the coming season is not expected to exceed 
that of last year, which was about 112,000 tons. 


Mohair. 


Ostrich 
Feathers. 


Fruit. 


Sugar. 


Substantial increases have to be recorded in 
the production of cotton in Uganda and Nyasa- 
land, and tobacco in Rhodesia and Nyasaland 
and the Union. 

In view of the increase in prices generally, the outlook for 
these industries is promising. 

There has been considerable activity in the 
wine and brandy industry during 1916. Last 
season’s vintage was abundant, and in view of 
the extensive planting which followed the de 
pression in ostrich farming, the yield this season is likely to 
be larger, as many new vineyards are coming into bearing. 

The outlook for the wattle bark industry is 
improving, but the market for this product is 
restricted, and no great development can take 
place until freight is again available at more reasonable rates. 
The chief markets now are Great Britain, America and Aus- 
tralia, but shipments of bark have also been made to Russia and 
Japan. 

Sisaland Flax. 
Coffee and Cocoa. 


Cotton and 
Tobacco. 


Wine and 
Brandy. 


Wattle Bark. 


Considerable progress has been made in the 
production of sisal and flax in the East Africa 
Protectorate, and also in the production of 
coffee and cocoa in Uganda. 

I am glad to say that the London merchants speak in favour- 
able terms of the quality of the sisal and coffee received from 
East Africa. 

These products command excellent prices on the London mar- 
ket, and there seems every prospect of a great future for the 
industries. 

The reports on the flax and cocoa are also favourable, and 
although production is at present on a limited scale, the quality 
of the samples received gives every promise of prosperous de- 


velopment. : : 
* Since our last meeting, six new Branches and 


twelve Agencies of the Bank have been opened 
in South Africa. 

In East Africa we have established new Branches at Jinja in 
Uganda, Nakuru in British East Africa, Dar-es-salaam and 
Tanga in conquered territory, and also at Zanzibar. 

Owing to shortage of staff and dislocation of business gener- 
ally on account of the war, great difficulties are being met 1n 
carrying on the business of this Bank, with so many Branches 


Branch 
Extension. 
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spread over such a wide area, and we recognise that we have 
been able to show such favourable results only through the zeal 
and ability displayed by ail ranks of the staff, and especially 
Mr. Hector Mackenzie, the General Manager, who is so well 
known in South Africa. (Applause.) 

You will, I am sure, be pleased to hear that 

the staff of this Bank have responded willingly 
to the call for Military Service. Of the staff 
in South Africa, no less than 254 men are on active service with 
the Bank’s permission. I regret to say that 28 of the Colonial 
staff have been killed in action or died on service, five are 
reported missing, and five have been taken prisoner. 
The Bank’s staff in London on the outbreak of war num- 
bered 160, and of these no less than 108 have been granted leave 
to proceed on active service, of whom eight have been killed 
and one taken prisoner. (Applause.) 

I doubt whether this record can be beaten by many other 
London banks. 

I am glad to say that several members of our staff have re- 
ceived honours in the field and we congratulate them on their 
well-merited rewards. 

To the relatives of those who have laid down their lives in their 
country’s service, we tender our heartfelt sympathy. 

The Meeting will observe that Mr Tritton, whom we are very 
glad to see here to-day, has come especially to meet you from 
military service, which he is carrying on near London, and in 
his person, I am sure, Gentlemen, you will recognise the edict 
of a great Romal general, ‘‘ Arma Pacis fulcra.” 

With the absence on service of so many trained members of 
our staff, you will realise how difficult it has become to 
carry on the work of the Bank efficiently, and this has only 
been made possible by the engagement in London and South 
Africa of about 250 lady clerks, who, I am pleased to say, are 
carrying out their duties in a very satisfactory manner. 

The serious depletion in the numbers of competent officers 
and the need for training inexperienced clerks has thrown a 
great responsibility on those of the staff who are left, but I 
am glad to have an opportunity of placing on record our appre- 
ciation of the loyal manner in which this is being responded 
to. (Applause.) 

Mr Steege, the Manager of our Hamburg Agency, who was 
until recently interned at Ruhleben, has now been released, on 
a question of age, and allowed to return to London, but I am 
sorry to say that other English members of the Agency are still 
interned. We have every sympathy with them in the weariness 
of their detention and the hardships they are enduring. 

The staff of our New York Agency have been called upon to 
meet a great stress of work, occasioned by the enormous in- 
crease in the import trade to the United States from South 
Africa, but this strain has, as usual, been met in a loyal and 
cheerful manner by our Agent, Mr Macintyre, and those work- 
ing with him. 


Staff. 


With regard to the share taken by South 
Africa in the War, I am sure every subject of 
the King, who has at heart the safety and 
welfare of the Empire, will pay a_ hearty 
tribute to the officers and men of the South African troops. 
They have fought with conspicuous gallantry both in Europe 
and in South Africa. The reports from the front show fresh 
records of their successes. 

The abilities of General Botha and General 


General Botha. S™uts in dealing with internal difficulties in 
General Smuts. the Union, 


South Africa 
and the War. 


and in the campaigns in German 
ee South-West Africa and in German East Africa, 
are a matter of history. 

General Smuts, as you are aware, is now in this country, and 

is giving his assistance in the problems before the Imperial 
Conference. We hope we may at no distant date welcome also 
General Botha. (Cheers.) 
_ British merchants and manufacturers and our friends in the 
Union will watch with interest these new fields for commerce 
in the places which used to be known as German South-West 
Africa and German East Africa. As already stated, we have 
established some branches there, and their progress will have 
our constant care. We may hope that—under the new condi- 
tions and government—those countries may later enter upon a 
long period of progress and development. 

I have already alluded to the great Con- 
ference now sitting. The presence of a repre- 
sentative from South Africa ensures the par- 
ticipation of our friends in the settlement of 
Imperial questions. 

Our brethren across the sea are our partners in the War, and 
we may rest assured that they will deal in a statesmanlike 


Colonial 
Conference. 





manner with the great questions which will come before them. 








I will now conclude by moving the first resolution, viz. : 
‘“‘That the report and balance-sheet for the year ended Decem. 
ber 31, 1916, now presented, be adopted,’’ and will ask my 
colleague, Sir David Barbour, to second it. 

Sir David Miller Barbour, K.C.S.I., K.C.M.G.: I have much 
pleasure in seconding the resolution. 


SHAREHOLDERS’ CONGRATULAT'ONS. 

Mr G. L. Moore: My first duty is to congratulate you, Sir, 
and your fellow directors, on the great success which has been 
attained by the Bank during the year under review. I will not 
say much about that, inasmuch as when this Meeting is near 
conclusion, it will come before us in another form, but, Mr 
Chairman, the confidence the Shareholders have in the Direc. 
tors is shown by the aucity in the attendance to-day. They 
have confidence in you, so they do not come to attend every 
Meeting. They believe you have done, and are doing, the very 
best you can do for the Bank and for themselves, for after al] 
they consider their own pockets as well as those of the Bank, 
and they believe you are doing the best you can for them, and 
are content to leave matters in your hands. Mr Chairman, 
your own speech to-day has been a model of conciseness and 
commonsense ; you spoke as a man of the world, and as a com. 
mercial man to a body of business men, and you have given us 
really most interesting information. 

May I refer for a moment to one or two matters which were 
a surprise to me, and probably to other Shareholders? I do 
not know where the money comes from; it is such a surprise to 
find that diamonds to the value of £5,750,000 have been pur- 
chased by somebody from the diamond fields. They must have 
customers in view, or they would not buy them. Out of those 
they would probably get from 30 to 4o millions for themselves. 
The ostrich farming, no doubt, is rather unfortunate, but we 
have known all about that for some years. Meat, dairy farm- 
ing, and butter are all colossal. The Chairman has pointed 
out that whereas previously South Africa had to import butter, 
during the period under review it exported butter to the 
amount of £109,000. I can only say, ‘* Well done, South 
Africa; may you continue to go ahead in this fashion.”” And 
now, Mr Chairman, just for a moment, and not at all by way 
of criticism, I will say one or two things by way of suggestion, 
which in all probability I have suggested before. I should be 
glad if you would give us in the balance-sheet the figures of 
the year under review, and of the previous year, in parallel 
columns, so that we could see at a glance, what the position is. 
I only make that suggestion, and if you cannot comply with it, 
I shall know vou must have some good reason, so great is my 
confidence in you. 

There is another figure which is colossal: 
the amount of capital subscribed by the Share- 
holders and called up amounts to a little over 
1} millions, and the gross profit for the year 
amounted to more than one million. If that is not good busi- 
ness, I do not know what is. Then, again, put in in a very 
humble way, as if the Directors did not want to show how 
much money they really had made, there appear various 
amounts in several places. Let me read the figures; there is 
£25,000 put to Bank premises account; to write down invest- 
ments £o0,o0o—all out of the year’s business—but listen to 
what is said about our investments; to cover depreciation up 
to December last, the sum of £80,000 is put, and the whole of 
the depreciation is covered, which is most satisfactory. Then. 
again, we come a little later on to the officers’ pension fund, to 
which £30,000 is put. Well, Mr Chairman, it is immense; | 
do not know how you have done it, especially under the trying 
conditions which have prevailed. We shall have some words 
to say later on in regard to a resolution of thanks which will 
be proposed, but I congratulate you on the report, and on the 
management of the Company, and the attention paid to the 
affairs of the company by you all. 


Colossal 
Pigures. 


Now I have to sound a minor note, with 

Tribute to *°S*td to which there is no resolution to oe 
the Killed ang P'posed; I refer to those who have given their 
Wounded. lives not merely for King and Country, or for 
Empire, but for the cause of humanity and 

for the cause of civilisation itself. Gentlemen, the killed are 
dead and gone; as the old Roman poet said, ‘It is a good and 
sweet thing to die for one’s country.” Those who have paid 
the last debt have given their all, and their widows and 
orphans I hope will be treated by a grateful country in the 
way they ought to be treated. Then there are two classes 
more ; there is the man who is maimed and wounded, and he 1s 
well out of it. He is the lucky one, he does not require any 
commiseration ; he is at home here, and will enjoy as well as 
he can for the rest of his life the society of his friends, what- 





ever his social status may have been; and I hope he will be 
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employed again by the firms by whom he was employed before 
he went to the Front. I just refer to these things because there 
is no special resolution. In all probability, Mr Chairman—in 
fact, I feel sure that you and your Co-directors have already 
sent letters of condoleace to the widows and dependents and 
orphans of those who have died in the service of their country. 


I have very great pleasure in making these 
few remarks. It is not often one has to speak 


A Gatisfactory of such a satisfactory state of affairs; satis- 
State of Affairs. factory not only as regards the Company, but 
as regards the prospects of the war. How. 
ever long it goes on, we shall fight it to the end. I hope to be 
in Berlin and see our troops march triumphantly through 
Unter den Linden, and I would give an inverted ‘‘ Hoch” tothe 
Kaiser if he is there. I hope, also, to see the French troops in 
the van marching triumphantly through Berlin as in 1871 the 
Germans marched through Paris. I look forward to a glorious 
end to this war, and a lasting peace. We must fight it out to the 
death, so that our children and our grandchildren may not 
have to fight it out again in order to overthrow this military 
caste. In the meantime I hope this Company will go on and 
prosper as we are now prospering. 
Mr T. L. Gilmour: I feel chat I can add very little indeed 
to what has been said by our friend on the other side of the 
room, but perhaps I may be allowed to speak on behalf of those 


'!around me, because I am sure I am speaking with their sym- 
|| pathy. 


1 hope there will not be a single dissentient voice here 





to-day in congravlating our Directors upon the extraordinary 
ability with which they have conducted the affairs of this Com- 
| pany during a period of excessive trial and exceptional stress. 
I suppose we have all listened with the greatest pleasure and 
satisfaction to the detailed statement which has been made by 
the Chairman here to-day, and I confess that I, for one, was 
very much struck by the figures which he gave as to the con- 
tribution in men made by the staff both in South Africa 
and in this country. I do think that we Shareholders 

should lose no opportunity of conveying to our 


Shareholders’ Virectors, and through our Directors to our 
Appreciation staff, our great appreciation of the way in 
of the Staff. which they must have worked. 


Ot course, we 

cannot know the details, but the mere fact that 
so many of the men who are in our employment have been 
called to war duties, their places taken for the most part by 
women, indicates to us the enormous amount of work that must 
have been thrown upon those who remained ; and I particularly 
wish to say that the Directors, having very properly conveyed 
their appreciation to the staff, you, and I, as shareholders, and 
as Tepresenting that larger body of Shareholders who, by 
their absence, are showing their satisfaction, should take this 
opportunity of letting the Directors know that we do most 
sincerely appreciate the way they have conducted our affairs 
during the past twelve months. 

I am not going to follow our friend on the other side in any 
detailed discussion as to what has been said, because, after all, 
the thing that affects us is the result, and I think we realise, 
as we all have realised, that we are still, in the third year of 
the war, getting the same dividend which we got before the 
war, and that on December 31st last we carried forward a 
larger balance than we carried forward on the previous Decem- 
ber 31. I think I need not go beyond these facts in order to 
satisfy ourselves as to the manner in which this business is being 
conducted. I really rose for the purpose of saying a word or 
two on another matter, and that is this: I suppose that if any 
one of us had been asked at the beginning of the war whether 
we thought that our dividends would be maintained, and that 
business of the character which has been done would be done, 
We should all, if we had not said “No,” have at least 
expressed great doubt. Now we are getting through the war, 
from a fingncial point of view, with really amazing re- 
sults, but I ventire to think that this particular Bank, in- 

terested as it is in South Africa, has no need 


Post-War to fear the future wnen the war is over, be- 
Prospects in cause I am convinced of this—that amongst 
South Africa. g 


those men who are fighting for us in France 
and on the other fronts, there fare large numbers 
Who, notwithstanding all the efforts which we in this country 
shall make, and legitimately make, to retain them in order that 
they may assist us in agriculture and industry, will be unable to 
return to the sedentary existence they have been accustomed to. 
and will endeavour to find in other parts of the British Empire 
lohan where they can continue to live under conditions to 
I , neha have now become accustomed. In these circumstances, 
Pri you and I and the Directors may look forward to « 

y large influx of the right kind of colonist into South Africa 











after the war, and that is what South Africa stands in need of. 
a, 








I thank you for having listened to me so patiently, and I hope 
you will join with me in supporting the vote of thanks which, I 

1 sure, is going to be moved. 

Captain Slack: I am sure it is very pleasant to come to a 
meeting when everything you hear, as well as the report, is so 
satisfactory, and when we have so unanimous an opinion in 
regard to its being satisfactory. There are only one or two remarks 
[ would like to make in reference to the agencies that have 
been opened. I would like to ask if there is any possibility 
of opening an agency at Tabora, in Kast 
Africa. Another point is with reference to 
South America. South America is becoming 
a feature in the development of the trade of 
I have written a very long paper about it, which I 
have handed to the Manager, because I was thinking that if 
a branch agency could be opened at Buenos Ayres and at 


Suggestion 
to open 
New Agencies. 


the world. 


Monte Video, I think it would be a good thing; but, of 
course, I am in the hands of the Chairman and _ the 
joard, who will say whether it can be done. You 


have an agency in America, at New York, but I do think that 
South America is a country that is looking forward for trade and 
business. The Germans have their eye on it, and have had for 
a very long time. (Mr. Moore: That is all they ever will have.) 
We have to beat them. In reference to what the Shareholder 
said as to figures being given in double columns, I think that 
would be a good thing; but, of course, it is a matter of con- 
sideration. ‘There is another point. At Windhuk, in South- 
West Africa, 1 see that the Germans have still a financial in- 
terest; I do not know if it is interfering with our position 
there, bux they are still carrying on a financial] business, and I 
think we ought to put an end to it. I am glad to see that 
Zanzibar has been added to the agencies—a most important 
part that is; but I think that if the other agencies I have 
mentioned could also be added, it might be helpful to the 
company. 

The Chairman : In regard to the observations 
which have been made, I may say that the 
question of opening an agency at Tabora is 
under consideration, but it depends on the pro- 
gress of the forces out there. Of course, the 
meeting will clearly understand that the Bank is not responsible 
for whether the Germans are or are not doing business at 
Windhuk. With regard to South America, that is rather out of 
our sphere of influence at the moment, but we will carefully 
consider the logical remarks which Captain Slack makes in his 
paper, and which may or may not encourage us to open in 
South America. We will, however, give the matter every con- 
sideration. 


The Chairman’s 
Reply. 


The resolution was then put to the meeting and carried 
unanimously. 

The Chairman then formally declared the final dividend of 
7s per share. 

The Chairman: I beg to propose: ‘‘ That Sir David Miller 
Barbour be re-elected a director of the company.” 

Mr W. R. Arbuthnot: I have much pleasure in seconding 
that. 

The resolution was carried unanimously. 

Sir David Miller Barbour: I beg to thank you for doing me 
the honour of re-electing me to the Board of the Company. 

Mr Horace Peel: I have much pleasure in proposing the 
next resolution, which the Chairman’s modesty prevents him 
from proposing himself. It is that Mr R. E. Dickinson be re- 
elected a director. You have heard the very interesting speech 
he has made to us, and I need say no more. I beg to move that 
Mr R. E. Dickinson be re-elected a director of the company, 
and I will ask Sir David Barbour to second it. 

Sir David M. Barbour: I have much pleasure in seconding 
the resolution. 

The resolution was unanimously agreed to. 

Mr Skeel: I beg to move: ‘That Sir W. B. Peat and Mr 
A. Turquand Young be re-elected auditors. 

The resolution was seconded by Captain Slack, and unani- 
mously agreed to. 


VOTES OF THANKS TO THE GENERAL MANAGER AN® STAFF. 

‘lhe Chairman: I beg to propose: ‘‘ That the thanks of the 
meeting be given to the general manager and other officers for 
their services.’ I have alluded in my speech to the abilities 
displayed by Mr Hector Mackenzie, and the other officers of the 
bank in the past year, and those remarks have been very pro- 
perly emphasised by Mr Gilmour and some of the other speakers. 
The thanks of the Bank are indeed due to the General Manager, 
and to the staff in London, South Africa, and other places. 
for without their assistance, I assure you, it would be im- 
possible to show such very satisfactory results as you have 
before you to-day. 
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Sir Evan James, K.C.I.E.: I have great pleasure in heartily 
seconding this very excellent resolution, which you have put 
before us. 

The resolution was carried unanimously. 

The Chairman : That concludes the business of the meeting. 


SHAREHOLDERS’ THANKS TO THE CHAIRMAN AND DIRECTORS. 


Sir Herbert Sloley, K.C.M.G.: There is one pleasing duty 
which falls to me, and that is to formally propose a vote cf 
thanks to the Directors for their attention to the affairs of the 
Bank and to the Chairman for his conduct in their chair. 1 
have a certain diffidence in standing up to propose this, but 
perhaps I am justified in doing so as my connection with the 
Bank is very long-established, though this is the first meeting 
I have had the pleasure of attending. I do not think I need 
say much in support of this resolution; much has already been 
said, and, indeed, the report and balance-sheet speak for them- 
selves. I speak for my fellow Shareholders when I say we may 
congratulate ourselves on the report and balance-sheet ; we may 
congratulate ourselves on the prosperity of South Africa as re- 
vealed in the report, also on the excellent services of our Bank 
officials, and particularly on the wise and prudent conduct of 
our affairs by our Directors. In reference to the report and 
what Mr Moore said, we have all been struck by the com- 
pletely satisfactory and businesslike document; in fact, the 
figures and the facts are so good that they need no em- 
broidery. It has been put as a businesslike document to a body 
of business men, and we have much to congratulate ourselves 
upon, as well as upon the Chairman’s happy delivery of it. I 
have to move the resolution. 

Mr Moore: Mr Chairman and gentlemen,—I rise with very 
great pleasure to second the vote of thanks proposed by the last 
speaker. For many reasons he is well entitled to speak of the 
affairs of this Bank. I understand that Sir Herbert Sloley 
is a distinguished public servant, and has held high office in 
many territories, and in many different parts of South Africa. 
As he himself has told you, he has been for many a long 
year—probably not much longer than I have been myself—ac- 
quainted with the affairs of this Bank. Nothing need be 
added to what has been said by other speakers and by Sir 
Herbert in support of the resolution except this, that the times 
are abnormal; they are out of joint. Directors of banks have 
peculiar difficulties to contend with. They have to contend 
with a depleted staff, for one thing, and carrying on business, 
as they do, in different countries—in different parts of His 
Majesty’s Dominions—they have to meet greater expenses in 
every possible shape and form, even down to the notepaper on 
which the Secretary writes his letters. I say no more, but I 
second with very great pleasure the resolution which has been 
so eloquently proposed by Sir Herbert Sloley. 

The vote was unanimously accorded. 

The Chairman : Gentlemen,—On behalf of my colleagues and 
myself I hope you will allow me to express ovr thanks to you 
for this hearty and unanimous vote of thanks. It is a particu- 
lar pleasure to us that it should have been proposed by a 
gentleman conversant with affairs in South Africa, and 
seconded by our friend Mr Moore. We have had a somewhat 
long meeting, but a very satisfactory one, so 1 will not trouble 
you with any more remarks, but thank you very much. 

The proceedings then terminated. 





GRAND TRUNK RAILWAY COMPANY OF CANADA. 
EXCEPTIONALLY HEAVY FXPENSES-NEED FOR INCREASED RATES. 


The annual general meeting of the proprietors of the Grand 
Trunk Railway Company of Canada was held, on the 26th 
inst., at the Cannon street Hotel, London, Mr Alfred W. 
Smithers, the chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that as the war progressed, the prices of every- 
thing required by the railway had soared higher month by 
month, and at an increasing ratio as the end of the year 
approached. Not only did prices rise, but it had been im- 
possible to obtain delivery of supplies even when they were 
prepared to pay the high prices, and, in a word, they had 
had to be content with a hand-to-mouth existence. He had 
examined a list of articles used by the railway, and he 
observed such rises as 50, 70, go, and even up to 200 per 
cent. in prices compared with pre-war times. Even at exist- 
ing prices supplies could only be obtained on a very limited 
scale. To partially meet this state of things the board had put 
aside £400,000, and this amount had been provided for in the 
figures and results set out in the report. In these times, if 
the war continued, no one could say what troubles they might 





ar, 
have to face in 1917 and 1918. Those years might present 
difficulties of their own which the directors must meet to 
the best of their ability; but the board was convinced jt 
would be wrong not to provide so that as far as could be 
seen no legacy of deficit from 1916 should be added to their 
difficulties in the succeeding years. The Grand Trunk 
Western had given a satisfactory result, partly owing to in. 
creased rates, good trading in the States, and improved work. 
ing. ‘The result of the working of the Detroit, Grand Haven, 
and Milwaukee Railway was not so satisfactory owing to the 
increase of working expenses, and there was a net revenue 
deficiency of £40,238, compared with £1,879 in 1915. This 
was still an improvement on 1914, when the deficiency was 


| £103,000, 


POSITION OF THE PACIFIC COMPANY. 


Grand Trunk Pacific affairs had remained stationary during 

The Government determined to appoint a Com. || 
mission of experts to report on the position of the Grand|/, 
Trunk Pacific, the Canadian Northern, and the railway posi-|| 


the year. 


tion in Canada generally, and they asked Parliament for 
powers to assist the Canadian Northern and the Grank Trunk 
Pacific to meet their obligations until the Commission should 
report. A loan was ac 


$8,000,000. Unfortunately, the Canadian Parliament had been 
adjourned in order to enable the Prime Minister (Sir Robert 
Borden) and some of his colleagues, to attend the Imperial War 
Council in London. This, of course, had delayed progress 


in settling the policy to be pursued, and it was not possible to|| 


further discuss the position that day. 
THE ADAMSON EIGHT-HOUR LAW. 


The winter in Canada, like the winter here, had been very 
severe and very prolonged. There had been great scarcity of 
labour, and the increase in wages had been most alarming. 
The future was full of difficulties. What occurred in the rail- 
ways of the United States more or less affected Canadian rail- 
ways. The United States Supreme Court had upheld the 
Adamson Eight-Hour Law, which meant, with some modifica- 
tion of detail, that men were to be paid for eight hours’ work 
at the rate of ten hours’ pay. On good authority it might be 
stated that the immediate effect of the decision of the Supreme 
Court would be to fix a permanent eight-hour basic day in com- 
puting wage scales on inter-State railroads in the United 
States, and it would result, as from January 1 of this year, in 
increases in wages to trainmen of about 25 per cent., at a 
cost to the railroads estimated at from $40,000,000 to 
$50,000,000 a year. This would, of course, add very consider- 
ably to their wage bill, as it affected their lines in the States, 
and the labour organisations in Canada had demanded that its 
operations be extended to that country. In any other business 
when prices went up they were entitled to charge more for 
the goods to meet increased expenses, but while railways were 
compelled continually to pay more for labour and everything 
they used, an increase in rates to meet the situation could 
only be charged after obtaining the sanction of the Railway 
Commissioners in Canada and the Inter-State Commerce Com- 
mission in the United States. 


NECESSITY FOR INCREASED RATES. 


If the railways were to continue to exist increased rates must 
be allowed. In an address which had been delivered by Mr 
Frank Trumbull (chairman of the board of the Chesapeake and 
Ohio Railway), he put the railway case in a very telling way: 
He said, in effect, that in new countries expansion of railways 
was continually necessary, and they could not be expanded with- 
out credit, and that credit could not be obtained unless railways 
were allowed to charge for what they did in fair proportion to 
what it cost them to do the work. Mr Trumbull recited the 
profits made by different manufacturing companies in the 
United States, and said none of those companies could have ever 
started, or been in business, but for the railways, and the rail- 
ways which had been paying 5 or 6 per cent. would have even 
those dividends heavily cut unless they were allowed to meet 
increased expenses by increased rates. The manufacturers and 
the farmers were all highly prosperous, and could afford to Pay 
higher rates, and unless they did the railways could not com 
tinue to expand their accommodation on which the continued 
prosperity of the farmers and manufacturers in the long run 
depended. Following in some measure the action of the British 
Government in this country with regard to railways at the 
commencement of the war, Washington advices stated that . 
Bill had been introduced into the House of Representatives 
which empowered the President to direct railway officials t 
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operate any part of their rolling stock during war-time that he 
might see fit, and also to control and operate all railroad, tele- 
graph, and telephone lines, and to draft employees into the 
military service for the use of the military in protecting the 
operation of railway lines. The section which em powered the 
President to order the operation of a part of the railroad and 
rolling stock was regarded as of the utmost importance, as it 
was believed that the putting into effect of this clause might 
show that the same service might be worked more economically 
both as regards time and cost than at present. Finally, the 
Chairman said he knew the difficulties of 1917 would be greater 
than ever, but he had every confidence that their staff would do 
their utmost to cope with them, and to mitigate as far as pos- 
sible the adverse conditions arising from dearness of material 
and scarcity of labour, conditions which must, of course, con- 
tinue while this terrible and devastating war lasted. 

Sir Henry Mather Jackson seconded the motion, which was 
carried unanimously, and the usual formal business terminated 
the proceeedings. 





LONDON, SINGAPORE, AND JAYA BANK, LIMITED. 
STEADY PROGRESS—BANKS AND FOREIGN TRADING. 


The fifth annual genera] meeting of the shareholders in the 
London, Singapore, and Java Bank, Limited, was held, on 
the 26th instant, at the head office, 4 and 5 Suffolk place, Pall 
Mall, London, Mr G. St Lawrence Mowbray (the chairman) 
presiding. 

The secretary (Mr Stanley Nisbett) having read the notice 
convening the meeting and the report of the auditors, 





ee ae AEN NERA ONE IERIE TOES - sows Prey 


The Chairman, in moving the adoption of the report and 
accounts, said he trusted that the shareholders would regard 
them as extremely satisfactory. He would remind them that 
if there was only a smal] increase in the net profits, this was 
the third out of the five reports since the formation of the bank 
that had been submitted under war conditions. Their early 
hopes of opening Eastern branches, increasing their issued 
capital to a sum more commensurate with the bank’s aims and 
objects, and of largely extending the scope of its operations, 
tad been checked by the course of events over which the 
directors exercised no control. The fact that during such a 
period of unparalleled financial stress, and under the stringent 
restrictions imposed on commercial undertakings, the bank had 
been able to progress steadily and profitably, was very strong 
evidence of the soundness of the system on which the business 
of the institution had been conducted. The report now sub- 
mitted quoted comparative figures for the past two years, indi- 
cating the steady growth of current and deposit account 
balances, while there was at the end of 1916 an increase of 70 
per cent. over the previous year in the total advances to cus- 
tomers against bills and other securities. The sale of part of 
their investments set free funds which enabled them to cope 
with the enhanced demands for accommodation, and a larger 
Proportion of their money was now’ employed in 
legitimate banking business, instead of being locked up in the 
shape of investments. As a consequence, the earnings from 
actual banking work showed a considerable advance on those 
ot previous years, while naturally their income from invest- 
meats had decreased. 








THE DIRECTORS’ CONSERVATIVE POLICY. 


The profits had been slightly in excess of those for the pre- 
vious year, but they had also to record that working expenses, 
including taxation, were more than they had been in the past. 
They proposed to deal very conservatively with the year’s 
Profit, as only 36 per cent. of it would be absorbed in paying 
the usual dividend of 6 per cent., and 60 per cent. went to the 
‘eserve fund and to writing down the cost of bank premises 
and furniture, In common with other Eastern banks, they had 
experienced a very good year, but the accumulating restrictions 
and regulations imposed by the British and other Governments 
= foreign exchange and business transactions might exercise 
® Serious influence on business in the near future. The sub- 
a meee affected mail services, and occasioned long 
— 4 dealing with overseas business; cable communica- 
hi Suffered in even a worse degree, and the shortage of 
,Pping, as business men knew, and the general public was 
maar to recognise, must mean a lessened volume of trade 
dine vod is country and the East. If, therefore, bankers 
senieen e to carry on under the sign of ‘‘ business as usual,” 

§ must not complain about inconveniences to which 


bankers themsely ; : 
es had to submit, and which ally a 
Merrie Ar wrth submit, and which were equally a | 
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BUSINESS EXPANSION AND THE EXCESS PROFITS TAX. 


During the past year they had been treated to a great many 
exhortations as to fostering the commerce and developing the 
trade of the Empire, but, unfortunately, the recommendations 
had been bound up with a liberal allowance of red tape—an 
article which usually formed an exceedingly bad substitute for 
business knowledge. To most people it seemed somewhat 
illogical that, side by side with suggestions for capturing the 
markets of the world and preparing for the trade war that 
was to follow the sanguinary one now in progress, an excess 
profits duty should be levied, which took dway the earnings 
derivable from the perfectly natural expansion of a _ well- 
organised business, acted as a deterrent to the efforts of the 
commercial community, and in its present form penalised 
those who were asked to carry out suggestions for improving the 
Empire’s trade. The necessity for some alterations in the 
methods of British banking that would give to commercial 
firms the financial support which they must have if they were 
to undertake foreign trading on a large scale had been recog- 
nised by a Government Committee, and the establishment of a 
special institution for that purpose had been recommended. 
Apparently, however, it was not merely intended that it should 
be State-aided, but that it should be—to some extent, at all 
events—administered by Government officials. Anyone who 
had had much experience with that Class of men was well aware 
that, however estimable they might be in other respects, they 
were very poor business people. A better course to adopt would 
be to induce the banks now dealing with the various countries 
to extend their system of trade credit. The inducement might 
take the form of Government advances to the various banks on 
reasonable terms. 

Mr H. R. Savory seconded the motion, and it was carried 
unanimously. The formal business having been terminated, a 
cordial vote of thanks to the chairman and directors terminated 
the proceedings. 





LONDON AND LANCASHIRE FIRE INSURANCE COMPANY, 
LIMITED. 


SATISFACTORY RESULTS—!NCREASED DIVIDEND. 

The ss5th annual general meeting of shareholders was held, 
on the 25th inst., at Liverpool, Mr John H. Clayton (the 
chairman) presiding. 

The Chairman, in, moving the adoption of the report of the 
directors, and the accounts for 1916, said the account sub- 
mitted was not only a satisfactory one but better than at certain 
periods of the year they had anticipated. The company’s 
fire operations throughout the world were in the main normal 
and satisfactory. The premiums had increased by £186,594, 
and amounted to £1,903,241. Indications previously given that 
the war would bring about an aggravation of the fire hazard 
had been evidenced in several directions. The ‘‘ combing 
out”? for the necessities of our fighting forces had involved 
deterioration in the quality of labour and in machinery, and 
as a logical sequence fire losses had been on the increase, and 
it had been necessary to increase rates on certain classes of 
industrial risks in order to prevent business being done at 
a dead loss. Business in the United States also had been sub- 
jected to two or three costly incidents, and fire losses there 
were still running heavily, high pressure due to the war, 
and the insidious activities of suspicious incendiaries, being 
the main factors. 

The United States had also had its influence on the acci- 
dent account, and although for the time being they had thought 
it more prudent to restrict than to expand, the shareholders 
might count with confidence upon a marked amelioration in 
the result in the early future. 

LARGE IMPROVEMENT IN MARINE BUSINESS. 

The marine account showed an improvement in the premiums 
of some £130,000, and the operations of the year had yielded 
a net profit of over £100,000. This was the best record since 
they acquired the ‘‘ Standard,” just over ten years ago, and 
the profit had been extracted during a period when the situa- 
tion was surrounded with grave issues and constant anxiety. 
War risks were a speculation, and it was a piece of good 
fortune that in 1915 and 1916 they happened to have turned 
out a very lucrative venture. The present year’s results had 
already indicated a turn in the tide, and it would be unsafe to 
calculate upon a continuance of the refreshing fruit which the 
war had hitherto provided. The whole marine position was in 
a brittle and inflated condition, and with the end of the war 
they must philosophically be prepared for the inevitable re- 
action. 
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SUMMARY OF RESULTS—THE DIVIDEND. 


Summarising the results of 1916, whilst the company had 
encountered more difficulties and problems than usual, the out- 
come was a testimony to the quality of the business as a 
whole. They had the balancing advantage of three large, pro- 
ductive departments, and although all three might not every 
year be successful, the average worked out to a satisfactory 
conclusion. The total premium the year was 
£3,269,730, and after making the usual full provision for un- 
expired risks they had extracted a surplus of £327,005. From 
this, however, had to be deducted a contribution to income- 
tax which amouMted to £84,559, this sum being applicable to 
underwriting accounts alone, apart from the increased income- 
tax which had from investments. 
The cumulative effect of taxation throughout the Empire and 
in foreign countries was becoming a matter of real gravity. 
As would be 


income for 


been deducted interest on 


Ss 


seen from the accounts, the aggregate amount of 


taxes of all kinds charged to the company for 1916 was no less 


than £156,090. 

Notwithstanding increased income-tax, however, there was a], 
substantial increased interest, which now amounted to 
£129,334. and whilst conservatism was obviously necessary, the 


€ 


directors recognised that the dividend could now be safely]. 
raised. They were gratified, therefore, to be able to declare | , 
an increase of 2s now, with 2s more in prospect next Novem- 
ber. Had it not been for the restraint and reticence of the 


board in regard to dividends in former years, the shareholders 
would not now be receiving the handsome return which the 
increase in the company’s funds, and the consequent increase 
of interest, had made possible. 
On the other hand, the policyholders should bear in mind 
that, after all, this was only an apparent increase of dividend, 
and that really it was a restoration to the shareholders of part 
of that deduction of income-tax which the war had occasioned, 
and which had fallen heavily upon those of small means. 
IMPORTANT PURCHASE OF PROPERTY—THE WAR. 
The directors had made an impcrtant purchase of property in 
Water street, Liverpool. Two or three years ago they had put 
up a building in London, which, from every point of view, was 
a pronounced success. They had felt for a long time that they 
should have a more imposing building in Liverpool, not only 
for the sake of appearance, but as a physical necessity. This, 





eel 
eee cement 
ee 


eine 
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A 


of course, was not the time for building, but when a rather 
unique opportunity presented itself they felt that the present 
abornmal circumstances should not deter 
the purchase. The important thing 
such a place in prospect. 

The Chairman concluded by referring to the brilliant part 


which the employees of the company had taken in the great 
war. 


them from making 


was that they had now 


Every year the total of those engaged became greater, 
and from day to day they had occasion to be more and more 
proud of those who had for the time being disappeared from 
their ken, but who, they all knew, were keenly doing their 
best to win victory for their country. Since the war com- 
menced 673 have joined the Forces, and it was painful to have 
to say that of these 54 can never return. Since the last annual 
meeting eight of their men had been decorated. They had thus 
done all they could, collectively and individually, to assist the 
country in men. And as regards money, they had complied to 
the full with the expressed wish of the Chancellor of the Ex- 


chequer by subscribing to the recent War Loan the sum of 
£800,000. 

Mr J. R. Collie seconded the motion, which was carried 
unanimously. 





The retiring directors, Messrs John Barber, J. H. Clayton, 
G. T. St George, and James Arthur Smith, were re-elected. 
VOTE OF THANKS TO THE GENERAL MANAGER, OFFICERS AND STAFF. 
Mr Peter Rylands, proposing a vote of thanks to the general 
manager, to the other officers, and to the staff, said their con- 
gratulations were due in especial measure to Mr Rutter, the 
general manager. They appreciated that in him they had an 


exceptional man, who possessed that judgment, tempered with 


the necessary caution and courage, so essential to the success- 
ful conduct of insurance business. 


. cece a 
cent Oi 


ing amongst leading insurance companies of the world. 





war, which before it was over would test our fortitude and 








strength. It had, at any rate, proved one thing, and that was, 
speaking generally, the remarkable stability of British insur- 
ance companies. Thanks to the husbanding of resources in 
good times, they were able to pass through times such as 
these not only with equanimity, but with a record of further 
As for the work of the staff, the shareholders them. 
selves would be very good judges, for in their own businesses 
they were experiencing the constant difficulty of keeping all 
clerical machinery going. Never had he been more indebted 
to the officers and the staffs, both at the head office and 
throughout the world, than during the past year. They had 
responded to the call, and set themselves to demonstrate that the 
business could and should go on with the same regularity 


progress. 





and 


unanimously, and the proceedings then terminated. 


It must be a continual source 
of gratification to Mr Rutter ta trace the history of the com- 


pany from the difficult days when it struggled and fought its 
way, to the present time when it stood in the forefront, rank- 


Mr Rutter, in replying, said that was to himself and the 
staff perhaps the happiest incident of the year, being the 
culmination of a period of hard work. Two years ago he had 


ompleteness as before the war. The approval of the || 
hareholders helped them very much, and he hoped it would 


also be interpreted by the men at the front as a message of 
gomiwill and encouragement to them in the tragic work in 
which they were engaged. 


Mr J. Arthur Smith, in moving that the best thanks of the | 
neeting be presented to the boards in London and elsewhere, 


remarked that whilst the control and direction of the business || 


manated from this city, they were also indebted to the energy 
ind capacity of the company’s various representatives through. 
yut the world. 

Mr Alfred Watkin seconded the resolution, which was carried 





PHENIX ASSURANCE COMPANY, LIMITED. | 
TOTAL ASSETS OF £17,374,489 


The annval general meeting of the’ shareholders in the 
Phoenix Assurance Company, Limited, was held, on the asth 
instant, at ’hanix, King William street, London, the Rt. Hon. 
Lord George Hamilton, P.C., G.C.S.I. 


(the chairman), 
siding. 


pre- 
The general manager (Sir Gerald H. Ryan) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said he thought 
it would be admitted on all hands that the report and accounts 
furnished the proprietors wiih legitimate opportunity for the 
expression of their satisfaction. With the exception of one or 
two items there was little in the accounts indicative of the ten- 
sion imposed upon the financial and commercial resources of 
the nation by the most gigantic war the world had ever known. 
Taking their departments as a whole, they covered perhaps the 
majority of the financial and commercial operations of this 
country, and it was remarkable that in each one of the several 
branches of their work they had achieved a success which even 
in pre-war times would have been considered highly favourable. 
The business of insurance in this country had well withstood 
the devastation and disturbance caused by this great war. 




















SUBSTANTIAL INCREASE IN FIRE INCOME. 


Their fire figures were chiefly notable for the fact that their 
income has increased by a very substantial sum—no less than 
£75,000—and that they recorded the lowest loss ratio they had 
shown since 1907. In consequence of this a substantial profit of 
£135,000 odd had been carried to profit and loss after their 
fire fund had been made up to the satisfactory round figure of 
£2,000,000 sterling by the addition of £50,000. These satisfac- 
tory returns were undoubtedly largely due to the special and 
unceasing attention which their management had given during 
the past few years to the improvement of their organisation in 
the United States. They contemplated with confidence the pro- 
gressive continuance of the good results shown this year. In 
the marine department a conspicuous feature was the continued 
growth of their premiums, which last year rose from £1,053,14 
to £1,369,201. This was mainly due to what was practically a 
new development arising from the war, namely, the underwrit- 
ing of war risks, and he thought it right to mention that they 
could not expect that their premium income should remain 


upon such a high level after the war had been brought to 4 
close. 








ACCIDENT AND LIFE DEPARTMENTS. 


The interruption of business in many of its old channels had 
prevented them from further developing their accident depart: 
ment in the year under examination, but they still regarded this 
department as a very promising branch of their work. They 
lcoked forward to the time when it would not so greatly lag 
behind its sister departments in point of magnitude. The profit 
earned in the department—namely, £20,060—was, however, a 
very satisfactory percentage of the premiums collected, a? 





ventured to suggest that we must prepare ourselves for a long 


if 
showed the business to be well and safely conducted. The life 
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department showed a revival from the somewhat low level at- 
tained in the year 1915, when the full effect of the war and the 
grave uncertainties as to the future made themselves felt. Here 
a large business of a very successful character was transacted, 
and the department was in a satisfactory condition, notwith- 
standing two adverse circumstances, the first being heavy claims 
—viz., £91,718—which prematurely matured through deaths 
due to the war, and the second heavy depreciation which had 
to be written off their life funds. He would call their atten- 
tion to the profit and loss account, which gave a summary of 
their financial working in the year. From the figures there 
given, they would see they had interest not specifically applic- 
able to the life account, amounting to £152,735, which was their 
first contribution towards dividend and interest on debenture 
stecks. Then their trading profits were set out in detail, and 
amounted to the large total of £305,799. The earnings 
from the trading departments last year amounted to 
what they then considered the very high total of 
£259,044, and this year’s figure was not only greatly in excess 
of that of last year, but reached the highest point they had 
hitherto touched. Summing up, he thought they might be able 
to appreciate more clearly the magnitude and importance of 
their operations throughout the world when he mentioned that 
their total assets amounted to not less than £17,374,489, and 
their year's income to upwards of £4,300,000. They had 
£3,300,000 of the new War Loan, and adding to that as a 
measure of their total subscriptions securities lent to the 
Government, and their holdings in Colonial and Allied nations’ 
war loans, they reached a total of £4,500,000, representing not 
less than 25 per cent. of the company’s funds. In conclusion, 
the Chairman moved :—‘‘ That the report be adopted, and that 
a final divided of 4s 6d per share, subject to income-tax, be de- 
clared in respect of the year 1916, and be payable on May rst 
next to members on the register on the 3oth inst.”’ 

The Deputy-Chairman (Mr_ Bristow Bovill) seconded the 
resolution, which was carried unanimously. 

The retiring directors and auditors having been re-elected, 
a cordial vote of thanks to the chairman, directors, officers and 
agents of the company terminated the proceedings. 





BRITISH WESTINGHOUSE ELECTRIC AND 
MANUFACTURING COMPANY, LIMITED, 


FOREIGN BUSINESS CONSIDERABLY IMPROVED. 
DISASTROUS EFFECT OF EXCESSIVE TAXATION OF INDUSTRY. 


The annual general meeting of the shareholders in the British 
Westinghouse Electric and Manufacturing Company, Limited, 
was held, on the 26th inst., at Hamilton House, Victoria Em- 
bankment, London, Mr J. Annan Bryce, M.P. (the chairman), 
presiding. 

The secretary (Mr Arthur E. Scanes) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, dealt in detail with the balance-sheet and profit and 
loss account. He called attention to the fact that the deben- 
tures redeemed during the year had had to be purchased in 
the market, remarking that the fact that they had 
not been able to purchase below par, notwithstanding that for 
half the time Exchequer bonds had been ‘on tap”’ at the same 
tate of interest, bore witness to the excellence of the company’s 
credit. It would have been possible to increase their divi- 
dend, if it had not been necessary to carry over a much larger 








sum than in 1915. With the still uncertain effect of the Muni- 
tions Act and excess profit taxation, it was absolutely necessary 
provide a large sum, and, while he hoped it would prove 
adequate, the amount of the carry-over at £89,735 was none 
too great. Dealing with the general position, the Chairman 
Said that during the year under review their orders had been 
more than maintained. There had been a satisfactory addition 
to their trade with the Continent, while their business with 
Australasia and South America had considerably imprceved. 


+ 
tO 


POSSIBLE INCREASE IN CAPITAL, 


While at the end of the year their financial position had 
“i quite easy, it might well be that before long, under pre- 
‘ent conditions, with a growing business necessitating fresh 
manufacturing facilities, they might have to contemplate an 
comeing te their capital. So far they had been able to meet 
eer out of revenue, but, in view of the immensely in- 
furthe emands of the Treasury—and no one knew how much 
defer T they might go—it would probably not be possible to 
sion much longer a request to the shareholders for permis- 

‘0 raise fresh capital. He was not alone in thinking that 








the policy of the Treasury in increasing the direct taxation of 
industry had gone far enough, and in one respect a great deal 
too far. Last year he had described the highly inequitable 
effect of the excess profits tax upon themselves. Since then the 
injustice had been enhanced by the policy of the Treasury, in 
virtue of which it not only exacted an additional 10 per cent. 
of the profits under the last Finance Act, but reserved to itself 
the right to claim either the 60 per cent. of the excess profits 
or 80 per cent. calculated on a different system exactable from 
controlled establishments under the Munitions of War Act, 
whichever might give it the better result. He was, however, 
quarrelling not so much with the injustice as with the policy 
of killing the goose which laid the golden eggs—in other words, 
the policy which prevented an industrial concern from provid- 
ing for expansion out of savings. How, he asked, was in- 
dustry to provide, after demobilisation, for the employment of 
the vast additional mass of labour which would be thrown on 
the market? They had to remember, too, that to meet the 
colossal taxation to be borne there must be an immense in- 
crease in production. Where was the money to finance it to 
come from? Even if trade banks and industrial banks were 
to be provided in unimaginable numbers, who was to provide 
their funds? Not the income-tax payer, not the super-tax payer, 
and not the excess profits payer, who already in many trades 
was being ‘‘ sucked dry” so far as the chance of providing for 
expansion was concerned, and was also being threatened with 
a rise to 80 per cent. 

WAR PROBLEMS. 


TAXATION IN GERMANY—ECONOMIC 


He could not believe that the present Chancellor of the Ex- 
chequer, who was a business man himself, would fail to recog- 
nise the disastrous effect of the excessive taxation of industry. 
So far, other belligerent countries had shown more considera- 
tion for industry than had this country. Germany, their prin- 
cipal trade as well as war enemy, had not, so far as he knew, 
imposed any excess profits tax, and had not even increased the 
income-tax. As a result, the great German concerns the 
electrical trade had accumulated vast sums in cash—it was 
true it might prove to be only paper cash—for the inevitable 
fight after the war. He had lately seen the balance-sheets of 
three such companies, which showed great accumulations of 
cash reserves expressly mentioned as available for operations 
after the war ended. It seerned to be assumed by some well- 
meaning people that when peace was declared there would be 
an end of economic war also, and they deprecated any measures 
tending to perpetuate it. It was forgotten that the war had 
been as much a war for commercial and industrial as for 
military domination, and that there had been no more enthu- 
siastic advocates of it than the heads of the great German in- 
dustries and financial establishments. It was forgotten that 
the military war was only the complement of the economic war 
which started half a century ago with the 200 million indemnity 
robbed from France, with the object of dominating the trade of 
the world. The economic war would be renewed by Germany 
more savagely and more unscrupulously than ever, if she could. 
It must be their aim to use every means to defeat her. They 
were urged by the Government to capture Germany’s trade, but 
were bereft by the Government of the first essential—money 


IMMENSE BUSINESS AFTER THE WAR. 
The manufacturers would have no means to undertake the 
immense business which the world would offer after the war, 
and there must be a catastrophe unless the Government, which 


had taken the manufacturer’s money, stepped in behind him 
with its credit. 
immense business open to them in every country where they 
traded. That business demanded great extension of their works 
and the employment of masses of labour, but without large 
additions of capital they would be unable to undertake it, and 
meanwhile others were stepping into the breach. America, with 
her vast resources, had started a powerful organisation, which 
was already securing business in every quarter. Happily, they 
knew that America had no ulterior object, but even friendly 
rivalry could not be fought without money. That brought him 
back to the point from which he had started—that was, that they 
must obtain fresh capital, if they could get it, not only for their 
immediate necessities, but for post-war opportunities, if they 
were to avail themselves of them. Proceeding, the Chairman 
described the progress of some of the company’s other activities, 
and stated that their educational scheme, under the able guid- 
ance of Mr Fleming, continued to make excellent progress. They 
had 328 bound apprentices, a teachers’ training class, and 
classes for women had been extended to provide training for 
those engaged on technical calculations, testing, and chemical 
laboratory work. Generally, he could say that, whilst they were 
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faced now and in the future by many and serious problems, 
they looked hopefully forward, confident of the loyal support 
which they had had in the past from their staff and workpeople, 
and he would emphasise that the future of British industry 
depended upon the of employer and 
employed. 

Sir Edward Goulding, Bart., M.P., sceonded the motion. 

The Chairman, in reply to questions, said that while they 
could have increaseu the distribution on the preference shares, 
as he pointed out in his speech, the directors had come to the 
conclusion, after careful consideration, that it would be in- 
judicious and unwise to do so so long as they were unaware of 
what the demands of the Government upon them might amount 


loyal co-operation 


to. They were hopeful that the sum set aside would prove 
ample 

The motion was carried unanimously. 

The retiring director, Mr Alex. Spencer, was re-elected, and 
the auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
were reappointed. 

On the motion of the Chairman, seconded by Mr N. B. 


Dickson, a vote of thanks was accorded to the officials and stafi 
of the company for their services during the year, and the pro- 


ceedings then terminated. 





EAGLE OIL TRANSPORT COMPANY, LIMITED. 

THE GREAT ADVANCE OF THE PETROLEUM INDUSTRY 
The annual general meeting of the shareholders in the Eagle 
Oil Transport Company, Limited, was held, on the 2sth instant, 
at Winchester House, London, Captain the Hon. B. C. 
(the chairman) presiding. 

The secretary (Mr C. H. M. C. Wilson) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report, said : 
I am confident you will agree that the profit of £304,868 
is a very satisfactory result, having regard to the conditions 
under which the fleet has been operating. I need hardly re- 
mind you that the earnings of the company are obtained from 
the long-term charter of its vessels to the Mexican Eagle Oil 
Company. The profits of the company are, therefore, on a 
steady basis, and do not, of course, reflect the fluctuations 
During the year under review we 
have experienced continual and insistent increases in the 
cost of operating the fleet. In the first place, under the category 
of direct expenses, the cost of provisions and stores has con- 
tinued on the up grade, and at the end of 1916 reached nearly 
twice the pre-war level; wages and war bonus are high, whilst 
your directors have considered it desirable to continue the 
insurances of the vessels at a higher figure than their book 
value or first cost. In the second place, and of no less effect, 
the fleet’s earning capacity under war conditions is below par, 
owing to less good despatch in dry docking and repair work 
than in peace days, brought about by the activity of the repair 
yards and their shortage of labour. As set forth in the report 
of your directors, a contribution towards the company’s ex- 
ceptional expenses has been made by the charterers, and I am 


sure that you, as is your board, will be appreciative of this 
action. 


Pearson 


DISTRIBUTION OF PROFITS. 


From the total of £338,894, being the profit of the year, plus 
the balance brought forward, there has been transferred a sum 
of £115,867 to depreciation reserve account, which now stands 
in the balance-sheet at the handsome figure of £344,652. We 
ask your approval of the remaining allocations of the avail- 
able profits—namely, £134,400, representing dividends at 6 
per cent. per annum on both classes of shares, and £45,711, 
the balance of the company’s preliminary expenses. This 
latter allocation, the third of three successive yearly amounts, 
completely writes off the company’s preliminary expenses, and 
the balance-sheet is thus relieved of its one dead asset. There 
will then remain to carry forward the sum of £42,916, which 
is about £8,900 more than was brought in from last year. 
Turning to the balance-sheet, the share capital subscribed re- 
mains at the same figure as last year; the depreciation reserve 
account I have already referred to. Insurance and other re- 
serve accounts, at £35,628, show a reduction as compared with 
last year of £19,196, the major part of which is accounted for 
by an adjustment suggested by your auditors, and agreed as 
necessary, in order that the account shall be shown on a 
Froper basis. Bills payable at £119,458—{£228,000 less than 
last year—represent deferred payments due to builders. At 
the date of the accounts final payments had been made for 12 





cf the company’s fleet of 19 steamers, whilst’ I may add that 
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four additional vessels have simce been paid for in full, with 
the result that you own to-day 16 vessels completely paid for 
and free of mortgage. On the credit side of the balance. 
sheet is an increase in the cost of steamers of about £48,000, 
being payments on account of the new vessels, of which I wil] 
make mention immediately. Cash stands at £419,308, a figure 
which is a reducing one by reason of the periodic falling due 
of the balance of the bills held by the builders of the present 
fleet, and to meet expenditure in the new vessels. 


ORDERS PLACED FOR SEVEN MORE TANK STEAMERS. 


It is, I think, a high expression of satisfaction with your 
fleet that, at the request of the charterers, orders have been 
placed for seven further tank steamers of a class approxi- 
mately equal in dimensions to eur present large vessels, and 
embodying such features thereof as their passenger accommoda. 
tion and refrigerators. The passenger accommodation has 
proved of real utility, whilst the carriage of passengers gives 
our Captains an added interest and pride in their vessels. Re. 
frigerating machinery, which a few years back would have 
been considered a luxury for cargo vessels, we look upon as a 
necessity, inasmuch as it enables our crews, even when trading 
on long voyages in tropical climates, to enjoy the benefit of 
fresh meat and vegetables. Although, as I say, the new vessels 
are based in design and specification upon the present fleet, 
which we are still proud to feel is as fine as has yet been built, 
their individual carrying capacity will be some 18,000 tons at 
those ports which admit cf their maximum draft. In short, 
the new vessels will, we believe, mark an important step for. 
ward in tank steamer construction; if they are improvements 
upon your present vessels, we make no apology for that, since 
you will agree that neither you nor your board can remain 
satisfied with the best of to-day, but must endeavour continu- 
ously to achieve progress. Construction is actually proceeding 
only upon one of the vessels. At the request of the Shipping 
Controller, your board have agreed to defer the construction 
of the other vessels in favour of standard cargo vessels. These 
are considered at the present time to be of more urgent neces- 


sity than our vessels, and I am sure, therefore, that you will | 
approve our action. 


GROWING DEMAND FOR PETROLEUM PRODUCTS. 


The need for additional tank vessels reflects the growing 
demand for petroleum products and the ever-increasing uses 
to which they are put. The war and present-day manufactur- 
ing activity has emphasised to the expert, and has clearly 
shown to the nation—and all nations—that oil in its varying 
grades is not merely an attractive refinement, but is a prime 
essential—vital to us alike for economic development and for 
the world struggle in which we are engaged. It is of interest 
to glance at the effect which the growing demand for petroleum 
products has had upon the production of crude oil. In Mexico 
production for the past two years has been stunted by the 




















shortage in ocean tonnage available for its export, but in spite 
of this adverse feature and the internal troubles, which have 
not yet cleared, the production for 1916, according to unofficial 
advices, amounted to over 6,000,000 tons, or some three times 
that of the time when your company was formed and your 
vessels ordered. Taking a similar comparison of the years 1910 
and 1912 for the oil production of the world, there has been 
a growth from 47,000,000 tons to over 60,000,000 tons a year. 
You will agree that these figures show a great advance by the 
industry over the past five years, and they must, I think, give 
us great faith in its welfare over the coming years. Your pro- 
perty constitutes part, a large part, of the essential link—that 
of ocean carriage—in this all-important industry. Your 
vessels have been and are rendering untold service to the 
nation, trading to this country or our Allies, and there awaits 
them, whether in war or in peace, a full sphere of useful 
employment. Upon his acceptance of office under the Govern- 
ment as Air Minister, our late chairman, Lord Cowdray, Te 
tired from the board of the company; our loss must be accepted 
as the nation’s gain. I have also to report with regret the 
retirement from the board of Lord Rotherham, who, under pres- 
sure of other work and absencé from London, felt that he was 
unable to continue to give the time and attention to your busi- 
ness which he felt it deserved. On the other side of the account, 
our new director, Mr John Smith, with his engineering know 
ledge and experience, is an accession of strength to the com- 
pany. It remains for me to express the board’s deep — 
tion of the services of the captains, officers, engineers, 4? 
crews of our vessels. . 
The Vice-Chairman (Mr John Purdy) seconded the resolution, 
which was carried unanimously. 
On the motion of the Chairman, 


seconded by Mr Clive Bow- 
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ring, a resolution was passed confirming the dividend at the 
-ate of 6 per cent. per annum paid on the participating pre- 
ference shares for the year ended December 31st last. 

The Chairman then moved a resolution confirming the in- 
terim dividend of 3 per cent. for the year ended December 31, 
tg16, on the amounts paid up on 200,000 ordinary shares of the 
company, and declaring payable forthwith a final dividend of 
; per cent., making 6 per cent. for the year. 

The retiring directors and auditors were re-elected, and the 
prox ceedings then terminated. 








LONDON TRUST COMPANY, LIMITED 


REVENUE #LIGHTLY BETTER THAN LAST YEAR 

The twenty-eighth annual general meeting of the shareholders 
in the London Trust Company, Limited, was held, on the 26th 
instant, at Winchester House, London, Mr W. Douro Hoare 
(the chairman) presiding. 

The manager and secretary (Mr John Cross) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report, said 
that the chief financial operation of the past year was the suc- 
cessful flotation of the War Loan. The trust took up £150,000 
_of the new War Loan, and they were only sorry that their 
‘resources at the time had not enabled them to subscribe for a 
i| larger amount. The entry of the great American nation into 
‘| the war had been acclaimed with delight by the Allies, and was 
'a wholesome lesson to Germany that she could not play fast 
| and loose with the resources of civilisation. They all welcomed 
| the alliance of the Anglo-Saxon nation in the cause of freedom 
and right, and he was certain their entry would have tar- 
reaching results, both in the prosecution of the war and in the 
| after-war settlement. The changes in the company’s invest- 
ments had naturally been restricted, but he thought it was a 
|| matter for congratulation that they had resulted in a book 
| profit of over £17,000, after providing for the realised losses 
(of £5,000. The revenue of the trust had been maintained on 
| the level of that of the previous year—in fact, it was slightly 
| better if allowance for the increased income-tax were taken 
into account, the result being that the directors were again able 
to recommend a dividend of 6 per cent. on the deferred stock 
and the placing of £15,000 to the reserve fund, as against 
5,000 carried to that fund last year. Owing to the decreased 
iount required to meet the fixed charges of debenture stock 
nd other interest, they were able to make the above payment 
and reserve allocation without encroaching on the carry 
forward, which now stood at the substantial figure of £25,181. 
Che reserve fund amounted to £120,000, and was approximately 
® per cent. on the invested funds of the company. He would 
like to see the ratio of reserve to investments materially in- 
{| creased in course of time. For theit own information the 
i directors had got out a valuation of the company’s investments, 
Y based, as far as possible, on the middle prices ruling on the 
|) tsth ult., and, after allowing for reserve, the depreciation 
| Worked out at approximately 10 per cent. on the book cost. In 
| Yiew of the heavy fall in all quotations he did not think this 
need cause holders any undue anxiety, as there was undoubtedly 
4 potential rise in many of their investments. 

Mr Philip W. Carr seconded the motion, which was carried 
“nanimously; and a resolution was also passed granting a 
donation of 500 guineas to war charities. The usual formal 
| Susiness terminated the proceedings. 
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GENERAL INVESTORS AND TRUSTEES, LIMITED 
FINANCIAL POSITION CONSIDERABLY STRENGTHENED. 


Investors and Trustees, Limited, was held, on the 26th inst., 


- Winchester House, Old Broad street, London, Sir ¥. &. 
—acetisesacng M.P. (the chairman), presiding. 

manager and secretary (Mr James Davenport) having 
tead the notice convening the meeting and the report of the 
auditors, 
_ Chairman, in the course of his speech, said : Taking first the 
cone side of the balance-sheet, the main feature, as you will 
ig 'S @ substantial reduction in the unfunded liabilities of 
“© company. Our share and debenture capital remains un- 
changed, but deposits and loans accounts at £90,542 show a 
oe during the year of just under £38,000. Stocks bought 
, whats settlement are £964, against £1,650, and sundry 
re itors and credit balances are £8,766, against £10,856. The 
+ hn account remains at £59,000. Our contingent liabili- 
“*s @ you will see from the note on the balance-sheet, are 


eee 








£26,895, as compared with £32,500 last year and with £85,125 


The annual general meeting of the shareholders in the General 





two years ago. On the other side of the account, our invest- 
ments stand at £917,971, as compared with £942,911 previously. 
Stocks sold for future settlement stand at £10,184, or within 
£50 of the figure last year. Sundry debtors at £5,010 are 
£2,200 less, and loans against security are {£10,050 less at 
£41,038. Furniture and fittings stand at £221, and we now 
propose to write this off. Cash at bankers, £13,346, compares 
with £16,327. The profit and loss account shows that our re- 
ceipts from dividends, interest, and commissions stand at 
£40,272, as against £41,914, and the net revenue available for 
distribution, after payment of debenture interest and all ad- 
ministrative charges, which are detailed in the report and call 
for no special comment, is £23,498, as compared with £25,363 
last year. I have seen it stated that our revenue account shows 
a diminution from last year, but it will be obvious to you that 
this decrease is much more than accounted for by the increased 
income-tax, and as we are able to recommend the payment of the 
same dividend as before, and the writing off of the item of 
furniture and fittings, while increasing the carry-forward from 
£13,900 to £15,200, you will readily gather that we have been 
able to do on balance a little better than last year. Summarising 
the result of the year’s working, I think I am justified in say- 
ing that we have considerably strengthened the financial posi- 
tion of the company, while, at the same time, fully maintain- 
ing the revenue position; and I hope, having regard to the 
difficult conditions we, in common with all other financial 
companies, have had to face, you will not regard the results 
as unsatisfactory. As to the future, I prefer not to prophesy, 
beyond saying this: that a careful review of the position made 
by our managing director leads us to believe that the results 
for the current year will not be less favourable than those we 
now present to you. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr B. Newgass (managing director) seconded the motion, 
which was carried unanimously, and a vote of thanks to the 
chairman, directors, and staff terminated the proceedings. 





LAMPORT AND HOLT, LIMITED. 


GROSS TONNAGE TEN THOUSAND TONS GREATER THAN BEFORE 
THE WAR 


* 
‘The annual general meeting of the shareholders in Lamport 
instant, at the 


and Holt, Limited, was held, on the 27th 

offices of the company, 38 Lime street, London, E.C., Sir Owen 
Philipps, K.C.M.G., M.P. (the chairman of the company), pre- 
siding. 


The secretary (Mr W. J. Moynihan) having read the notice 
convening the meeting and the report of the auditors, 

the Chairman said: Gentlemen,—The report of the directors 
for the past year is before you, and I assume you will wish it 
to be taken as read. I am pleased to say that the profits of 
our business for the year 1916 show an improvement over those 
for the previous year, and, after still further strengthening 
the company’s position by additions to the reserve and insur- 
ance funds, we are able to recommend a dividend of 10 per 
cent., being at the same rate as for 1915. The company’s paid- 
up share and debenture capital and reserves are now over three 
millions sterling. 

THE POLICY OF THE BOARD. 


The policy of your board, ever since this old-established busi- 
ness was incorporated as a company, has been steadily to meet 
the requirements of the various trades in which our vessels 
are engaged, and to make adequate provision for expansion. 
This policy has been pursued during two and three-quarters 
years of war, notwithstanding the heavily enhanced cost in- 
volved in the completion of new tonnage. As a result, in spite 
of our war losses, which have been by no means inconsiderable, 
our gross registered tonnage is actually greater by 10,000 tons 
than it was on August 4, 1914. This is a result of which the 
board feel justly proud. During the year under review, Our 
s.s. ‘* Voltaire’? was captured by an enemy raider, and the s.s. 
“ Pascal’? was sunk by submarine. 


FLEET REQUISITIONED BY THE MINISTRY OF SHIPPING. 


In pursuance of the new policy of the Government in regard 
to shipping, the whole of our fleet not already in the service 
of the Government tor war purposes is now requisitioned by 
the Ministry of Shipping. The Government pay the Blue Book 
rates for the hire of our vessels, all earnings being for Govern- 
ment account, although we shall continue to run and manage 
them to the best advantage as in the past. Your board loyally 
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accepted the decision of the Government in the matter, and is 
whole-heartedly co-operating with the new Ministry of Ship- 
ping, with a view to securing, at this critical stage of the war, 


the utmost national benefit by placing all our resources entirely 
at the service of the State. 


FUTURE COMPETITION. 


At the same time, the problems of the future must not be lost 
sight of, if the British mercantile marine is to hold its own 
hereafter. Bearing in mind the vitally essential national char- 
acter of the services of the British mercantile marine, whether 
in war or peace, and what the Governments of other coun- 
tries—friendly and the reverse—are doing, or propose to do, 
to foster their respective merchant navies, we trust our Govern- 
ment will be wide awake to the new conditions likely to arise, 
and will see to it that British shipping shall not be unfairly 
handicapped in the fierce competition which will ensue with 
the State-aided merchant fleets of our present enemies, of 
neutrals, or even those of our Allies. 


NATIONALISATION OF SHIPPING. 


The intervention of State Departments in shipping affairs 
may be desirable and necessary under the abnormal stress of 
war conditions, but, in my opinion, the unique position attained 
by British shipping, which has been of such incalculable aid 
to the country throughout its course, was due to the indi- 
vidual and unfettered energy, enterprise and resourcefulness 
of our shipowners. There has been some talk lately of the 
nationalisation of British shipping. If such a policy were 
seriously to be entertained, there would be grave danger of 
our losing our premier position in the shipping world, and I 
trust therefore the Government will realise the desirability, 
in the national interest, of reverting, as soon as circumstances 
permit, to individual endeavour, and freedom from Govern- 
ment interposition, except where this is necessary in order 
to secure, as far as possible, safety of life at sea, and fair 


play for British shipping when menaced by the resources and 
restrictions of foreign Governments. 


APPRECIATION OF THE MANAGING DIRECTORS AND STAFF. 


I should like to take this opportunity of saying how greatly 
the board appreciates the unremitting devotion to the interests 
of the business of our two managing directors, Mr. George 
Melly and Mr. Arthur Cook, as well as the loyal co-operation 
with them of all the members of the staff who are left, upon 
whom a more arduous burden has fallen through the absence 
of so many of their younger colleagues with the fighting 
forces. 


SPLENDID WORK OF THE NAVY. 
I cannot conclude without a word of appreciation also for 
the splendid work and personnel of the British Navy in guard- 


ing our ocean highways in circumstances of unprecedented 





difficulty and danger for themselves, and of grave menace to 
the nation at large. The problem of the submarine has not, 
as yet, been solved, and is still a very serious one, but ] 
am still confident our Navy will prove equal to this task, as 





they have to so many others which at the time have appeared 
to be insurmountable. In expressing appreciation for the Nav y; 
I am not unmindful of the courage and marvellous unconc: rn 
in the face of peril shown by the officers and men of our Met 
cantile Marine. When the history of this war comes to be 
written it will be evident that the part played by the personne} 
of the British merchant service has been 
heroism and endurance, and that, while 
that of the men in the trenchés, 


second to none in 
less conspicuous than 
their work has contributed 
in no less degree to the attainment of that complete victory 
and lasting peace the dawn of which is now surely rising 
above the horizon. I now beg to move :—‘ That the report 
of the directors, the accounts and balance-sheet submitted to 
this meeting be and the same are hereby received and adopted, 
and that a dividend on the ordinary shares of 10 per cent. 
per annum, less income-tax, for the year ended December 31, 
1916, be now declared.”’ 

Mr Geo. H. Melly 


seconded 
carried unanimously. 


the resolution, which was 


The Chairman : I now have much pleasure in proposing that 
the Right Hon. Lord Pirrie, who retires by rotation, be and is 
hereby re-elected a director. 


The resolution was seconded by Mr Arthur Cook, and 
unanimously agreed to. 


On the motion of Mr A. H. Bennett, seconded by Mr Picton 


Jones, Messrs Price, Waterhouse and Co. were re-elected 
auditors. 














The proceedings then terminated. 


[April 28, 1917. 


DIMBULA YALLEY (CEYLON) TEA COMPANY, LIMTED, 
AN INTERESTING COMPARISON OF PROFITS. 


The twenty-first annual general meeting of the shareholders in 
the above company was held, on the 24th inst., at the offices, 
4 Lloyd’s avenue, London, Mr T. C. Owen (chairman and 
managing director) presiding. 

Mr E. Langley, representing the secretaries (Messrs Rowe, 
White, and Co., Limited), having read the notice convening the 
meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said that the £4,000 shown as invested in the Four and 
a-Half per Cent. War Loan had been converted into Five per 
Cent. War Loan. The trading profit amounted to £50,627, 
against £61,799 in 1915, and, after deducting the usual charges, 
the net profit was £49,123, against £54,190. The appropria- 
tion account showed the payment of /11,8<5 as excess profits 
duty for 1915. It was proposed to place £2,000 to reserve and 
to pay a final dividend of 15 per cent. (making 30 per cent. for 
the year), as against a final dividend of 20 per cent. last year, 
carrying forward £11,713, subject to excess profits duty for 
1916. A year age they carried forward 418,008. The tea crop 
was rather under expectations, but for the present season they 
estimated 1,665,000 lbs—rather more than they obtained last 
year. The cost of putting the tea on board ship was 5.75d 
per Ib, against 5.o1d for 1915, showing an increase in cost of 
production of about 3d per Ib, part of which was due to the 
extra export duty in Colombo. The total cost of the tea laid 
down in London was 8.37d per Ib—an increase of about 1.44. 
The rubber crop was almost exactly in accordance with the esti- 
mate. The cost of putting it on board ship was 8.58d per Ib, 
against >.s8d for 1915, the increase being accounted for by the 
extra export duty. The total cost of the rubber laid down in 
London was 11.82d per Ib, an increase of nearly 2d, due almost 
entirely to extra freight, insurance, &c. He had made a com- 
parison of the profit per lb of tea and rubber for the three years 
preceding the war and the three years covered by the war. Tea 
gave them a profit of 3.5sd per Ib for the years 1911, 1912, and 
1913, and 4.02d for the years 1914, 1915, and 1916, showing prac 
tically an extra profit of $d per lb during the war. In the cast 
of rubber the position was quite the reverse. The three pre 
war years gave them an average profit of 2s 9.8d. per 1b over 
cost of production, and the three war years an average ©! 
is. 6.934 per Ib. For 1916 they expected the excess profits duiy 
to amount to about £8,000. Their pre-war standard based upon 
profits was £34,841, and as long as the present Act remained in 
force they must expect to pay over to the Government a sud- 
stantial portion of any profit they made over that amount, sud 
ject to an allowance for any fresh capital saved and left in the 
business. 

Mr H. D. Arbuthnot seconded the motion, which was carried 
unanimously, and the usual formal business terminated the pro 
ceedings. 





ARMY AND NAVY CO.OPERATIYVE SOCIETY, LIMITED. 
THE CHAIRMANS REPLY TO CRITICI' MS. 


The 4<th annual general meeting of the shareholders in the 
Army and Navy Co-operative Society, Limited, was held, on 
the 26th inst., at the Caxton Hall, Westminster, London. Th: 
Right Hon. Lord Ebury (the chairman) presided. 

The Chairman, in moving the adoption of the report, aitet 
some personal obsercations relating to his chairmanship, 
went on to say that during part of the period under review, 
and almost to its close, certain organs of the Press, for put 
poses he would not endeavour to define, levelled some ver! 
persistent and not very temporate criticism at the provision 
and administration of the Society’s Provident Fund. And 
as, going on now for 4o years ago, he worked out the lines 
of that Fund, and had always taken a very prominent part in 
its administration, he felt personally responsible for an 
endeavour to correct misapprehensions which might react to 
the prejudice of the Society. To that endeavour he proposed to 
devote a few moments. (Hear, hear.) He gave a full explana- 
tion of the purposes of the Fund, and said that he would aot 
rehearse the steps which the Society had taken to put members 
of the staff who volunteered for the war in a satisfactory Pos! 
tion on their return, nor would he enlarge on the liberal 
assistance which the Society gave to their families when the 
Government’s good offices were defective, and which in many 
cases, where the Government allowance did not fulfil the 
conditions laid down, still continued. He went very fully tt 
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these matters last year, and obtained the concurrence of the 








———— 



































2 Pe IN RPT Ni AS FS 


or 


orca antic 


pets we eS 

















oe 


~ PI CE ITO NT nn FOR RT INE NR EC Na RO AY Ea em 





ie a ale 











April 28, 1917. 


THE ECONOMIST. 








751 





ooliecy. (Applause.) The amount expended under this head 
was over £5,000 during the past year, and the Society’s 
expenditure on this and kindred subjects had 
£15,000 up to date. 

: ITEMS IN THE BALANCE-SHEET. 


exceeded 


After referring to the year’s trading and detailing th 
bonus paid to the staff, he analysed the balance-sheet. The 
item for creditors, he said—in which there was the largest 
variation—showed an increase of £50,000. This was accounted 
for partly by the fact that of large additional taxation £22,000 
remained due at the close of the financial year, and partly to 
‘lincreased activity in connection with naval and military can- 
teens, with regard to which many questions arose which took time 
to settle. As to the military canteens, the Government, not hav- 
| ing enough work in its hands just at present, had taken them 
over, and he should like to think that the soldier and the taxpaye1 
would profit by their action. To the item of debtors he called 
pointed attention last year, promising that it should be watched 
and controlled, and the comparative increase of £18,000 would 





be disappointing were it not that the increase was far more 
than covered by a large sum due to them from the Military 
Canteen Committee, which had the Government behind it, and 
\| 4 great part of the sum had already been paid. 


The only 
ther point to which it seemed desirable to call their attention 
was that there had been a further diminuation of £11,000 in the 
ilue of their reserves securities, attributable to the liberal 
| interests paid by the Government upon the vast sums of 
1 mx ney which it had been compelled to borrow. This had had 
lthe inevitable effect of bringing the quoted value of other 
securities down to a corresponding interest basis, but as the 
Government intimated that for the future it meant to take what 
it wanted, rather than enlarge the bounds of its liberality, pre- 
sumably no further depreciation on that score was to be an- 
ticipated. 


He would not close his remarks without giving the 
latest news, which he received only a day or two ago, of their 
General Manager—Major, as he was, when the war broke out, 
then after a time Colonel, and now Brigadier-General Gas- 

gne. He was acting in the capacity of Deputy Adjutant 
and Quartermaster-General in the Eastern Forces, com- 
manded by General Sir Charles Dobell, who seemed to be con- 
ducting a vigorous and eminently successful crusade in Pales- 
tir Captain Gascoigne, their gallant Secretary, was gradu 
aily emancipating himself from the control of surgeons, and 
during the past year put in some excellent work at his post, 
and hopes henceforth to be able to render uninterrupted ser- 
vice to the society. 


- - — 
ee 


He moved the adoption of the report. 
The Earl of Lauderdale seconded the resolution. 
A long discussion followed, mainly in regard to the provi- 
dent fund, and as to the dividend being paid less income-tax. 
An amendment was proposed to the effect that the dividend 
wuld be paid free of income-tax, and on a show of hands this 
was carried by a large majority. 
A poll was demanded, the result being that the amendment 
Was defeated by an overwhelming majority, and the original 
resolution passed. 





ARGENTINE TOBACCO COMPANY, LIMITED. 
ECONOMIES EFFECTED IN THE ARGENTINE. 

| _The annual general meeting of the shareholders in the Argen- 
tine Tobacco Company, Limited, was held, on the 27th instant, 
at Winchester House, Lend: n, Baron Emile B. d’Erlanger (the 
chairman) presiding. 

The secretary (Mr Geo. Frampton) having read the notice 
convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that they revealed that the company was in an 
entirely satisfactory position, considering the circumstances in 
which they had been placed, and the balance-sheet gave a very 
clear and full statement as to the position of the company. They 
had in hand £77,000 in cash, investments in British securities 
amounted to £222,000, their debtors amounted to £246,127, 
which the directors believed to be thoroughly good. Their stock 
of tobacco amounted to £463,000, so that they had about 
41,010,000 worth of liquid assets, as compared with £890,000 
last year, and as against £645,000 of liabilities, including de- 
bentures which had not yet been repaid. Their fixed plant and 
machinery stood at £56,000, as against £100,000 in their first 
balance-sheet, and he thought he could distinctly say that their 
Plant was in a very much better condition now that it stood 
at £56,000 only than when it stood at £100,000, it having been 
entirely remodelled and renovated. To complete the list of their 
assets, they had in freehold land an amount of £138,000, and he 
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considered it was fully worth intrinsically the price at which it 
stood in the books. On the debit side of the balance-sheet the 
only amount it was necessary to draw attention to was the sum 
of £174,000, sundry creditors and balances, and this showed a 
substantial reduction of £15,000 as compared with that of a 
year ago. That sum of £174,000 included an inner reserve of 
£50,000—that was to say, money due to the company. 


PAST YEAR’S TRADING PROFIT. 


Passing from the balance-sheet to the profit and loss account, 
it would be seen that their trading profit was £350,000, which 
showed a decrease over that of last year of something like 
£24,000. On the other hand, great economies had been made 
in the management on the other side, and the general charges 
amounted to only £140,000, being a reduction of £27,000. 
The trading 


profit owas, therefore, better by some 
£3,000. ‘The net profit, after deducting expenses, stood 
at a sum of 210,000, to which had to be added 


income from investments and interest received in London 
/.8,000, and a small figure for transfer fees, and the net profit, 
after deducting trustees’ fees and 
amounted to £140,000. 
would be seen fri 


London office expenses, 
As to the disposition of that sum, it 
mm the appropriation account that they had 
charged the premium on the debentures. It would be remem- 
bered that an arrangement was made with their creditors 
that the amortisation of the debentures need not be resumed 
until November, 1917, but the directors thought it right, as 
they were in a position to do so, to resume the amortisation at 
an earlier date, in order to give the recipients an opportunity 
to subscribe to the War Loan. Returning to the appropria- 
tion account, out of the profits ot £140,000 they had had to 
take £108,000, which represented the amortisation of £103,000 
of debentures at 105; that was to say, they took the premium 
of £5,170, leaving £103,000. They had placed £25,000 tu 
depreciation, and appropriated £78,000 towards the reduction 
of goodwill. Last year they began reducing the goodwill by 
f,t00,000, and this year they had continued the process, and 
had now brought it down to a figure of £1,200,000. It might 
be asked why the directors had not seen their way to pay a 
dividend of some sort on the preference shares this year, but 
the charges for income-tax had been greatly increased, and 
they had also to face the question of excess profits tax, and in 
this respect £40,000 had been reserved. Then, again, the 
income-tax next year would be heavier than it had been in the 
past year. They would be saddled for the next few years with 
fixed charges amounting to £200,000, which would entail a very 
heavy drain upon the company’s exchequer. Therefore they 
thought so long as the debentures were in existence, and there 
was the possibility of excess profits tax and income-tax being 
increased, it would not be wise to part with their funds in the 
distribution of the dividend, but rather to strengthen the finan- 
cial position of the company. Then, again, it must be remem- 
bered that things were none too bright in the Argentine, and 
that there would be extra taxation imposed upon their products. 
Under the circumstances, he thought that the management in 
the Argentine ought to be congratulated on the way in which 
they had grappled with the difficulties they had to encounter. 

Mr Francis Fitzgerald séconded the motion, which was 
agreed to unanimously. 

The retiring directors (Baron F. A. d’Erlanger and Mr. 
Francis Fitzgerald) were re-elected directors, the auditors were 
reappointed, and the proceedings then terminated. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 
ENCOURAGING POST-WAR PROSPECTS. 


The annual general meeting of the shareholders in this com- 
pany was held, on the 26th instant, at the Cannon street Hotel, 
London, Mr J. Campbell Inglis (the chairman) presiding. 

The secretary (Mr E. S. Sneath) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report, said that 
when he addressed the shareholders a year ago the accounts 
showed, for the first time in the history of the company, a loss 
on the year’s working. This year, he was glad to say, instead 
of a loss of £4,241, there was a profit of £7,808. He trusted 
that it might prove the harbinger of greatly improved results 
in the near future. The adverse conditions which militated 
against their operations in the year 1915 had been even more 
insistent during the year 1916, and it would not be right to 
give any hopes of substantial alleviation while the great war 
continued. A year ago he pointed out that the company had 
been deprived of a large number of their best and most ener- 
getic hands and that the rise in wages had been heavy. During 
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} opr , - 9 eT — ° 7 : ; ; 
‘| the year under review those conditions had continued. Their | the restrictions necessarily imposed by the Government on im. 














| wage bill for the three branches for the year 1916 showed an ports, and the delays in transport of goods to their branches, | os 
| increase of over £31,000 over the 1914 figures, and the figures | it was possible that the difficulties of their buyers and managers | 
| for 1917 would be over £80,000 in excess of the 1914 figures. might be increased. Up to the present, as he had mentioned, \| O: 

|The advances were imposed upon them by the Committee of | their trade had continued to show expansion, and no effort : re 

| Production after hearing representatives of the unions and of | would be lacking on the part of the directors or the staff to > | y 

| the Employers’ Federation. The special difficulties of their | secure a favourable result of the year’s trading. The Chair. : || Te 

{trade had been put before the committee most forcibly, Never- | man concluded by moving the adoption of the report and | . | 

| theless, the advances had been given, and the question of the | accounts, and that the dividends recommended (at the rate of | |B 

| ability of the employer to afford them seemed to have been | 5} and 6 per cent. respectively on the preference and ordinary | : 

| given quite a back place. It was the duty of employers to | shares) be declared. : 





| take all steps possible to cheapen and facilitate the process of Mr W. W. Greenslade seconded the motion, which was | 
|| output. The board had this point of view constantly before | carried unanimously, and the usual formal business terminated 
| them, and during the trying times through which they had the proceedings. \- 
| passed they had al! had in mind the making of adequate pre- ~~ — ~~ ++ | 
| parations for coping economically and efficiently with the rush 
of work they anticipated when the war was over and their men 
| came back. He was hopeful that as a result of representations 
that had been made they would obtain some small assistance in 
obtaining the supplies of mild steel necessary for the manufac- CURRENCY NOTES ACCOUNT. 
ture of their textile machinery. Through all the time of anxiety 








GOVERNMENT RETURNS. 






































21| 145,105,901) 4,625,689) 
28) 144,351,172) 4,741,374) 1,619,000 





28,500,00C 
,0C 0) 224,000 | 28,500,000 
28,500,000 
28,500,000 


they had remained confident of the essential soundness of their e | Advances to— Redemption Account. 
vSI ; Thev ha en enc ve , > whic , } Notes gos 
business. They had been encouraged by orders which they had and Certi-| $F : a |e ar hao 
received for large supplies of machinery at satisfactory prices, | Date.| ficates $28 ‘ fm | £09 iss Ese 29_§ 
and they were confident that so soon as improved conditions mm bee rl 3 685 32 S85 42° | 
§ were attained they would be able to show substantially improved |= a a ic a 7G } | 
ene I Whall ded th luti h Jani? alee 4.142593 64.000 40.000 28,500,000 Ry | 
r H. Lawson Whalley seconded the resolution, which was | Jan.} . 5 ‘ : } 
anne i edited ake . on as _ if 24) 143,660,728) 4,290.987|  €4,00C| 40,000) 28,500,000) if 
unanimously adopted. 1e Payment of the full dividend o 3] 145,551,728 4.410.102 €4,000 40,000 28,500.00 
. on the srence shares y ‘ u Feb. 7 652, . D 60,000, 28,500,00C 
| § per cent. on the prefe rence shares for the year was agreed 1d] eeisoise| 4’e4.2341 64,000! 110,000 
to, and the usual formal business terminated the proceedings. 64 | | 
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;. 
i | Mar. 7| 143,957,698) 4:795,136||5.169,000| 260,000 | 
21 152 4,948,480) : 
+ HOPE BROTHERS, LIMITED. a 141,587,010 5.00058 peeeeel cones 28,500,00C | 
4 ; A 1. . . 9,000 250,500: 28,500,000 
; et HIGHER NET PROFIT DESPITE HEAVY EXPENSES. ’ 11/ 151,712,514) 5,489,809 ae 250.500) 28,500,000 } 
1 . , 18) 152.020 647) 5,495,660! 5,104,000) 765,500, 28,500.00C | 
ia The seventeenth annual general meeting of the shareholders 25, 152,079,88>| 5,497,639) 2,994,000, 275,500 28,500,000 
im ie || in Hope Brothers, Limited, was held, on the 26th inst., at the ™ gent 
a || Cannon street Hotel, London, Mr T. E. Goodyear (the chair- 
a fe pe A | | PUBLIC INCOME AND BXPENDITUBE. | 
: » | e airman sai that as it had been decided to close the REVENUE AND OTHER RECEIPTS. | 
r ; || accounts in future in February of each year, the report now 
i ' |} submitted by the directors was for the half-year to February | way bee Pa 
BS last. During that period there was a substantial increase in 
‘ the company’s sales as compared with the c spondi he | Api. 1,°17, pl. 1,'16,|—— BSousrss ~~ 
2: 7. ; oa os Co with the corresponding half | to to | Week | Week || 
4 of the previous year; and, in spite of increased expenses, the Apl. 21, Apl. 22, | ending | endt 
ny Tf nd net profit also showed a considerable advance. The increase in ee ee ne tee = a 4917. 1916. | se —- ae | 
ae || sales had extended to every one of their branches, and, while | "WWvaprilz- ” 7 one ster we i 
ee || it was undoubtedly due in some measure to the higher values Bank of England ....... =» | 25,209,947, 25,111,065. 2 
| . || Of the goods sold, it confirmed wl he - . Bank of Ireland cence 1,225,912) 465,941; +2 | + 
Be 8 , firmed what he supposed was a matter 1 | 26,435,859) 25,575,006. S| 
e of general knowledge—namely, that the spending power of the REVENUE, | es 
? | classes from whom a large proportion of their customers was | OUSVOMB..é-secereeeeeeeeres) +s it yee eee hereon By 
| ee if derived, had risen very considerably as compared with pre- neal her Sept ai 1,679,000, 1,979,0C0) sigaw "379,000 | | : 
4 nae || War Conditions. He was glad to say that the increase in sales or occece sareseseeee ooel ad 259,000) 519000) an | _ 
oa . eee a" aye ; ZX wocccccese covece | 
: | ee eee Their ladies’ departments continued to | House Daty ee cae t -- | 270900) 220,000 30,000} 40,000 ' 
a) | t were an st remai i Aiaee é re . 
wer *. || develop, but were and must remain subsidiary to the company’s | PEPSI SuperTax) ---...| «= | 12765,006) 8,780,000] 1,420,000) 1,210,000 : 
nm fF || special business as men’s outfitters. They had made some im- | Excess Profits Duty (in-| 000 ; 
: ay || provements at the Oxford street branch, and all the branches ays “4 _geenbethd is a 3 vas 70000 i 
r ¢ ek | ? ‘ ¥ uties seeeneeet ** | | 7 - | 
i had been kept in a good state of repair. At the same time, Post OMICC. .-seseeeecvesoe>| i 1,850,CO. 1,850,000, 320,000) 390,000 || > 
ee || owing to shortage of labour and Government restrictions, they _— — Sokiesdel .. "* soo} S30) oe i 
+ || had found it necessary to defer some works of alteration and re- | Miscellaneous .....+....+++-| + | _ 406,906) __ 543,082) 120,000) _ 185,000 : 
; : || decoration that they would like to have taken in hand; and in Revenue. .....+.-+-. core] _ co | SA AGS SEAS SES 5,563,000 | 
i view of the fact that some exceptional expenditure of this wee = eee ber : 
2 abs E | . ite 4 ae | ] } | : 
4 ' character must therefore be undertaken when the opportunity = Ann ty baal 80,000 230,000) 80,000; 80,000 | 
AS : permitted, they were setting aside £1,000 out of profits towards | For Treasury Bills for Supply .....-.. 109,452,000) 40 952,00.) 50,269 mn 
| meeting such expenditure. The staff had been further depleted | For 5 per cent. Exchequer Bonds, 1520 os | 23,406,000' is‘ y , 
'l by th : re : — For 5 per cent. Exchequer Bonds, 1922 9,300,000 -. | 6,691 en | 
. a : — up for military duty of their younger men, | For War Savings I gaa ate | 2,600,000, 500,000) senaee) 
|| and the d conti ssi » de ~_e +. | For 4 per cent. War Loan . } 
y tinued to assist the dependents of those who and ce cent. War Lowa 1929-1947 | 36,500,000 9,C00,000 ee 
were serving their country. In addition, they gave such assist- | Temporary Advances:— | | 
| . , oil sone : M including Treasury | | 
ance as they could to those who had served the company faith. Wale 68,654,000 in 1918-17) 28 61,055,000 68,534.000|__. . __}14,735,000 
| fully for many years, and who, from old age or other causes, | ES ig aaa tie DNR RN '279,400,265 180 595,618) 16,069,000 33,048,000 | | 
‘ |; Were incapacitated from continuing their occupations. A new | 
ie || item appearing in the balance-sheet was their investment in EXPENDITURE AND OTHER ISSUES. — 
ig | 5 per cent. War Loan. | 
? He ] Total Issues out of 
1 ae INCREASED DIVIDEND. the Exchequer to 
) fae ll meet Paym'nts from 
| ee i|- It was a satisfaction to the directors that they were able on Apl. 1,'17,/Apl. 1,'16: 
{ bh, || this occasion not only to recommend an increased dividend, x Apl 22, 
‘| BB || but also to make an appropriation to the reserve fund, which _1916, 
| a i ~ had been unable hitherto to do since the commencement of Pe a ~ sy 2,887,909 3,986,472 
ae a i War; and they proposed also to replace to the carry-forward | Interest, &c., on War Debt 2,409,211 
i dee ts 1 the sums which they had been compelled to utilise during the is to Local Taxation l 
ne || Past two years for payment of dividends. As to the future, it | Other “Consolidated” Fund 
a 4 } was im ssible to pro hesy. It a : . . eee ee ee eeeeerereee 
i | prea ie — . eae unlikely that their diffi- | gapply Services ..........-. 65,481 ,00u/41, 
4 \| ned in the current year, and, in view of Bxpenditure .......... 72,295,377 
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OTHER ISSUES. 


For Exchequer Bonds under Section 6} 











For Advances for Bullion ...+++-+..-. 209,000 370,000| 100,000 100,000 
For Advances for Interest on Ex | 

chequer Bonds under the Capita! satel iaiaiad 

Expenditure (Money) Act, 1904 .... . 451 o 

der Telegraph (Money) Act, 1913 .. 20,000) 20.000) 20,000 me 
For Bills tor Supply gi 78,975,000) 70,701,000 10,521,200] 14,981,000 

















of the Finance Act, 1916 baewapenones 13,290) ks 12,965 ‘a 
rary Advances repaid :— | 
a — yrs 5 40,000,000, .. —|20,000,000 .. 
254,995,087) 14 5,414.8 54/75,77F 563) 40.317,851 
Qu0s Apl.21,'17.,apl.22,'16) n.orle | for Week 
Ban ieee csesereees | 23 165/809) 366 2,602] 42078437] —7,659,851 
Bank of Ireland ....+++-eeee+ «- | 1,241,356 575,352) + 225100} + 340,000 
24,405,178! 37,180,784 + 2325437) — 7,269,852 
£ 
<n Bills outstanding on April 21, i917 ........-- *494,157,000 


* Includes £3,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 
|| Treasury, April 23, 1917. 























NEW BONUS REPORT 
FULL DETAILED BALANCE-SHEET. 


| Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pall Mall, London, S.W. 1. 
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The Bankers Gajette. 





BANK OF ENGLAND. 
Week ended Wednesday, April 25, 1917. 


ISSUE DEPARTMENT. 


Ten Years’ Recorp. 





with the 


At corresponding date 


present week 


Circulation (excluding 
Bank post bills) 
Public deposits ....... on 
Other deposits........ eee 
Government securities. . 
Other securities .. 





Apl 2}, 
1907 


914, 


Apl. 29, 


915 





45,124,9 
11.0165 





| apt 28 | 
tid 


s 


+ £ 
28 736,555) 28,877,035) 5 ',685 560) 
8.912,971; 19,920,326) 152067215 
46,149,946) 
15,3 14 25) 
35,/32,077; 42,465,243) 14634 5662; 


15,8. 030,100, 
70} 1,163,491, 








iii 


Apl. 26, 
i9°6 


é 
¥ 103,405 
61,722,384 
85,+71,557 
33.18 °.0 © 


Apt. 25, 
L91t 


‘ 


38.227,090 
52,450.017 | 
117,249,044 | 
37,472,228 


88 596,596] 114,436,570 | 



































£ £ 
Notes issued........ 71,566,980) Government debt .. 11,015100 
Other securities .... 7,43490 
Gold coin and ballion 53,116,950 
71,566,980 ' 71,566,380 


BANKING DEPARTMENT. 


£ r 
Proprietors’ capital .. 14,553,000 | Government securities 37,472,228 
eeecececseceeess 3090,769)| Other securities ....114,436,»40 
Public deposits® .... 52,450,017) Notes ......seeeeeee 35,539.890 





Other deposits ......117,249,044) Gold and silvercoin.. 2,130,637 
Seven-day and other 
bills eeeeteeeeeeee 36,465 
187,379,295 187,379,295 


* Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


ComPaRISON with Previous WEEK, 





































































lnorease, Decrease 
7 - bk 
reulation (exoluding 7-da and other bills ecce 115,375 eeeeeere ‘* 
Public deposits nee . sacle * eereeeee 2,318,394 
Other deposits Seer eee eee ee eee eeee * eeeeereee 7,289 554 
Government securities ..........+ ee eccccose = AAGT 
IS He oe eecoeece 9,607,256 
esa a aN a aa Ie a a 182,924 eeeeeeee 
Rest TFT E EEE HEE EEE EEE EEE HEHE EEE ed eococeee 39,258 
a 67,549 eeeeeere ef 
Tarek Montss’ Recorp. 
} — 
| ox 
<¢ . 
8 xs Securities ke |s 
Coinana| Zan - 322 
Date we B.xs= | Deposits | Banking | Reserve. (4% |~ 
Bullion. onam = | 
| nee Depart- Seis 
Sa ment. eo = 
ee tae 
1917 £ : - £ 7 £ a | 
|| Zam. Sl... | 56,664 712 | 39,601,075 | 213,541,486 | 196,100,743 | 35,513.6°7 | 163|54 
eb. 17... | 56,931,414 | 39'535.325 | 268,732.015 | 250,976,135 | 35.439.089 | 133 
| 14.... | 57.141.057 | 39,450,535 | 197:980.4.9 | 178,995,402 | 36,140 502 | ira} - 
21.... | 55,727,845 | 38575685 195,664,493 | 178,146,767 | 35,602,153 | 183 
!} nee 28.... | 54,206,090 | 34,584,710 | 215,838,388 | 199 824,996 | 34,161,580 | 154 
» \7.... | 54003,955 | 38'236.720 | 244053,117 | 227.994,881 | 34,225,215 | 14 | - 
og +++ | 93,784,845 | 38,073,490 | 205,491,073 | 189,505,790 | 34.161,355 | 162)— 
21. ++» | 53,962,294 | 37,824 290 | 192,245,871 | 175 872,154 | 34,588.004 | 18 |— 
Aph. 4.77" | 2409129 | 36,289,155 | 179.592,355 | 1t3615,491 | :4,169.99+ | 19 || 
P wes 5 610,088 | 58,900,5e5 | 179,(92,170 | 162552,805 | 34,2-0,303 | 19: |5 
B.... 54 930,9-3 | 38 630,€50 | 178.254,885 | 161,219,931 | 54,750 545 | 19: 
957°” | 2eOe4.695 | 38,111,715 | 179,:06,919 | 161,618,491 | 35,402,978 | 193) ~ 
vows! 55,247 617 7,090_| 169,699,061 | 151,908,763 | 35,470,527 | 2ug'— 
oe 
——- 


























Reserve of notes and coin} 2,914,749, 26,3 8,387|59,078,829, 45,270,775) 3$5,470.527 | 
Coin and bullion ........ $6,191,504, 36,765 422/55 314,389) 55,324.183) 55.24, 617 | 
Proportion of reserve to | 
liabilities ..............| 459 429% | 173% } 293% 203% | 
Bank rate of discount ... 4 3% 3 5 ¥ 5% } 
Market rate,3 months’ bills) 34 % | 2) f 24 425 8 a a | 
Price of Consols ..... eco B54 758 655 °7k “5 i 
Price of siiver per oz. .. NA é7id 234d 33.3 Tha | 
Average price of wheat... s 84 Sls yd 568 5d{ 55+ 3 8's 10d 
@xchange on Paris (short) 25 16}-183, %* 5174} 25°50 28 3040 | 27 lv 63 | 
— New York .......... $' 85g | $4853 $4798 | B76 % [$4-74-% | 
Amsterdam (short) 'QLs-t9 | (219-28 | L213; 1132-37 11°57 60 | 
—— -«| 2969-73 | 20.6+-68 ; j 
Clearinyg-honae return 208 509 WO: 35! 613,000 249586 100 176,464. 1365.313 ono | 
BANKBEY (LEARING SBTORNS 
Weeks Ending fown Clearing. au. Tova: 
ASNT. ee £ : &£ t 
Jan. 1 to March 7........ 5,529, 102,000 456,572,000 3,985,674 000 
oS , eee 27 »,00 2,000 37,107,000 512,109, 100 
21 292,1 8,000 39, ‘46,000 31,574,000 
28 27 1.202,000 37,144,000 20 +.543,000 
April 4 547,621,000 41,7°6 000 349, 547,000 
ll. 228,488,000 24,225,000 255,111 000 
18 543 226 000 53,045 000 39,911,000 
25 325,865,U00 39,248 000 565,115,000 
Pete, IGRG .ccccccesces : 5.613,0 34,000 728 551.000 6,341,585,J00 
JSorresponding total 1916 4,005,: 27,000 564,551,000 4,634,558 000 
{increase or Decrease in + 1.54%,0 7,000 + 159,020,000 [+ 1,707 027 000 
Detddsceeneewsecesssess = 38°08 % = 27°92 & 3623 & 
Grogs totalin 1916 ..... 13,402,595,000 1,872,451,000 5 275,0'6,000 
oe ®)  aeerr one 11 $40, .5 4,000 1,567,971,000 1s,407,7 25,000 
increase or Decrease ip + 1.96 4,441,000 + 3%4,880000 | + 1 867,321.000 
19)6.. eens = igs19 i445 4 1345 * 
SPECIAL Days. 
BStook Exchange Pay Days. Consoles Pay Days. ; eg - the 
Date Date. ed Date. 
1916. a 1916, & 19.6, ‘4 
Jan. 13 to Des. 14 1,167,233 O0O|Aug. 2 55,421,000) ,ug. 4 54,952,000 
Dee. DB ..ccccce 70 806,00 sept. 1 5i,652,uuu/Seps. 4 50,458,000 
917. UCs. 4 §9 90:,00U/Oct 4 oY, 9u1.UUU 
ti TEs. .catene« 61,783,00L|)Nov. < 52,863,000iNow. 4 46,76 4,000 
26 ee 65 95>,J0U} vec. i 64,999,44! Deo q 59.462,uu0 
ie Miacncawnss 75, 03,0] 1917 1917. 
poeeeeeees 68474 000\ Jan. 4 74,228,000} Jan. 4 74,228,000 
ae 57,265 000/reb. 1 92726,0U\ eb. 3 60 1 +4,U00 
re 54,:37ualMar. 1 400,950,UX}Viar. 3* 127,154,000 
CS eee 66,000,0UU| April 4 69,488,AU) April 4 09,.88,u00 
Powi, 1917 ...... 447,50 3,uuu 336.7$8,000 351,412,000 
Corresponding 
towal, 1916.... 321,940 wo}, 224,229,000} .. 201,518,00. 
inc. or Deo.j/+ 12230000; ,, + 112,569,000 a + 120,894,000 
in 1917 a - 3172 %® - = 50°20 % = bluse 
Gross total in 1916 1,238 039 OO} ve 680, 584.00) 623,578.00 
Eee 1,02 .77suu,. 585,064.00} 051.2 7,40 
inc. or Dec.;)+ 242,264,000 ‘ + 94,/11,000) ‘ + 91 31,u0v 
in i916 ....1l= 2069 13°38" % 170 & 
* ‘be fourth feli on Suuday. 
PROVINGCIaL CLEARING RETURNS. 
1916, | 19i7. | Ine. or Dee, 
BIRMINGHAM— a5. i £ 2 | 
Week ending April 21.. 986,300; 1,493.900;+ 507.600) 51:4 
Total to date......--! 31,894,100) 35,521,600! + 3,627,500 11-3 
BRISTOL— iis 7% fo. eee 
Week ending April 21..| 652000}  820,00C\+ 168, 25°7 
Total to date.......-) 14,020,000} 15,548,000} + 1,528, 10°8 
DUBLIN— ee 
Week ending April 21..| 4,023,900; 4,805990\+ 782.004 194 
Total to date........) 61,146,3.0) 77,532.4uC| + 16186100} 264 
LEEDS— nines Sere Ss a 
Week ending April 21..| 405,300; 774,400/+ 369,1:.01 91-0 
Total to date........./ 12,079,60.) 15,509,690) + 1,430,004 118 
LEICESTER— 
Week ending April 21..! 292,80C 493,600/+ 20083} 608 
Total to date........) 7,356,590} 8,777,890) + 1,421,5u0 i9°3 
LIVERPOOL— a at 
Week ending April 2l. -| 4,908,290} 7,785,290) + 2,877,001 58°6 
Total to date......../107,934,800 126,035,690 + 18160890 16-8 
MANCHESTER— are. ; 
Week ending April 21..! 5,758,00C; 8,690 090) + 2,932,000. 509 
Total to date......../136,375,800 161,479,500 + 2510 55% 18-4 
NEWCASTLE-ON-TYNE— 
Week ending April 21..| 1,593,500 1,514.300/—- 792 49 
Total to date........ 28,562,900 27,056,990 —1,509, 3 52 
NOTTINGHAM— ; ba 
Week ending April 21.. 220,700 400,030;+ 179,300; 812 
Total to date.....cee- ; 7,379,800; 8,005,200)+ 628,400 85 
SHEFFIELD— 
Week ending April 21.. 421,900 634,400 + 212,500) 50:3 
Total to date........| 12,786,400) 14,371,4901+1,585,000] 123 
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= eee 
ia COLONIAL CLEARING RETURNS. FOREIGN BANK RETURNS. 
a COMMONWEALTH OF AUSTRALIA. BANK OF FRANCE. 
toe. Total {| Increase Comparati 
4 : —— Week ar orDecronee Year to or Apl 26, | Apl. 19, | Apl.27, |__o Decrease.” 
‘ 2 Cities. Ended Clearing. on Year. Date. | Decrease. 917. 917. | 1916 sages 
: ’ . | = ear, 
va Fi zi . £ & ae eee Fe oe a + 388,000 
<> ah a Melbourne ..| Feb. 26 6,137,985 — 792,839 ** oe Of which held abroad) 77 907,00 77 907.000, oye +17,544,000 
iy Sydney ....| Feb. 26 |10,696,852 + 2,045,152) 69,716 115 + 5,020,498 | silver coin and bullion| 10 264,90C| 10,517,000 14,258,00c|_— — 4653 
SBS Teichene Dec 30| 1368855 .. 100,063,57 cS Discount and advances. |! 16,420,000 116,866.00 128,158,000 ~ 4.084.000 
me oh + cae ; 8'301.936 +-1,506,308 LiaBiLaties. 458,000 
3 i Adelaide o. Feb. 28 ’ ‘ ! ’ ’ ** ee ere eereeee peceemesore erty 760,069,000 611,120,00° + 325,000 + 149274000 
. DOMINION OF CANADA Private deponita nn. 1100.51 00! 97.69% 2001 BYE Teel Tete ON +. 3.166 
ee . Private deposits. .......'100,351.000! 97.69%,300! 83,677.070]+ 2,653 000 + 16.674,000 
4 Canapianw Montuiy and AGGREGATE CLEARINGS. BANK OF NORWAY 
bf | aout of Slash. Three Months. a 7, | Mar. 31, “—. 7, Last 
es Clearing Houses, 1917. 916. Week, |Last Y 
r: 1916. 1917. 1916. 1917. Assets, é é £ | é 
e { Gola eee eset ee teeeesees 7,227,000 7,227,000 5,022,900 ee a 2,205,000 
i Montreal ....00+++++: 264,360,608 | 328,025,610 | 764,370.73 | 930,266,018 | “Toreign bilis..---...-+--| 4.182000] 4,228,000] 4,069,000 — 46,001+ 113000 
3 Toronto .....+..+++: yet ae ayy Seeesieio Persign Govt, socusties.. . 306,000) 705,000! 761,000 mee — 55.000 
‘ itis... 25,216,415 23,0800750 68,145,181 82. 40,008 Se anitar rent eee oe G1T1,000)\— $86.900|+ 4,073,000 
F PL, <cnneeeen stews . ’ mt. 92 , , '" irculati seeees .436,000 68,000 = ‘ 
> nar sana croatia 15°210°550 | 245801616 | 45,676,307 | 61,913,080 Sapeeiees a 2.923 ,000) Te g9T-Do0| 2 08000(— TI 2002 Ay 
H {| Hamilton.........-.- 14,768,780 18,672,519 43,395,436 54,542,692 ; — ——— $$ ee 
st DR cccscerssasess | 13,250.146 7,046,9 36,°01.952 | 47,790,768 | The right of issue of the Bank of Norway is now calculated at—(1) The stock 
5 ———...._.. 8,659,521 10,643,125 29,579,764 3,534,266 | Of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
| he teteetciad 7,1'7.057 11,660,716 | 22,547,347 32,172,243 | Of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
|| Edmonton $008,980 | 10,988,506 | 25,785,307 | 30,788,9¢9 | Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an 
|| Dondon.......c0..-.-| 8,452,954 9.25157 | 23,239,120 |  26,614.213 | #mount of 70 million crowns above the stock of gold. 
| $8 John, N-B......... | 6,719,912 8,929,619 | 19,632,96' | 25,236,333 
|| Victoria, B.C. 6,619,512 "205,324 | 17,558:813| 17,936 NATIONAL BANK OF DENMARK. 
|| Saskatoon .......... | 4'193/942 7,061,<02 | 13,148,376 | 18,579,229 Mar. 3i, | Peb. 28, | Mar. 31 Last 
|| Moose Jaw ....00.... |__31664,556 | __ 4,398,095 | 11,024,501 "270 863 1917.' | 1917. 1916. | Month Last Year. 
| Grand total, 16 cities) 715,617,413 | 914,887 827 | 2,122,740,229 | 2,594,394,485 | Goin and balion «+44. 9 T1900 913500 7,367,000) — cok ell 
# eae ee Loan iscounts .... . 705, i+ 2,032 
CanapiaN WEEKLY CLEARINGS. Debtors abroad Smee noe! STOO] SOORED] Fanteesl’. “saaenl?, *onee 
ew a —— poe Oirculation x 16,961,000 15,322,000 13,732,000] + 1,530,900 + 5,129,000 
} - BITS . cccccecesesess . fe ee * i— . _ , 
Clearings at— | March 29, | April 5, April 12, Decrease = fee A Ne _— 
| 1917. 1917. 1917. (on Year. BANK OF SWEDEN. 
$ 8 $ % “igi?” | agit” | “Bis” | week. Las? ie 
Montreal ..........| 67,001,000) 71,606,000 | 58,601,000 — 11-1 Asserts. £ & | - £ £ 
Toronto ..........| 49,102,000} 53,548,000 | 44,630,000 + 23 | Gold .....+--.----s+0---; 10727000 10,731,000) 8951.000— 4,000 + 1,195,000 
|| Winnipeg..........! 39,552,000) 45,260,000 | 46,941,000 + 64:0 ebeeed = 
Vancouver ........} seus) 61snees| 6008000 |— 64 lena en ta) ee, ee ee ee 
DU so ccsncece ..| 4,319,000} 5,838,000 | 4,300,000 + 10:8 | Government securities | 3,300,000 3,198,000) 3,977,000 + 102.009 — _ 677,000 
Calgary Hh Oe .ee.| 2,270,000} 6,450,000 5.756.000 + 26°7 eeneenssaee sooo | 9,936,000 ae 4,459,000 + 307,000 + 5,557,000 
Hamilton..... e++e+, 3,965,000) 4,670,009 | 3,595,000 — 5°3 | Notes in circulation .... 24,186,000 21,379,000) 17,704,000 +2.817.000 + 6,482,000 
Quebec ..........-- 3,667,000} 4.222.000 | 3,612,000 |+ 19-7 | Deposits at notice .... . 7,607,000 7,456.00 5,659,090 + 171,000 + 1.942.000 
ees... _ IMPERIAL BANK OF GERMANY. 
Week | Week Week Mie | tame’ | eal” | Get. ‘sas eos 
, . eek. ear, 
Name of Cities Ended Ended Ended AssETs. é £ & . £ 
. Mar. 3, Mar. 10, Mar. 17, Gold ....eeeeeee eeees 126,528,000 126,596,000 123,045,000 + 68,000 + 5555008 
1917. 1917. 1917 GGL ccccccccces eee 797,000 806,000, 2 189,000 + 9,090 — 1,385, 
Treasury notes ...... 19,052,000 17,512,006: 45,301,000 — 1570.000 - 27,789,000 
Discounts & advances 68.,299,000 437,522,000 260.075,000 —18:777000 + 251447000 
+" =. my N ue ie cea n, 430,801,000 427 913,0001333,738,000 2,858,000 +94,205,000 
° Dp circulation, y = , 
Sm eerenssents eye pep eee Deposits ...00.000-- 420,274,000 240,996,000) 86,368,000 —173278000 + 154628000 
Colombo..............| 1,18,78.861 | 1,07,22,910 | 1,03,36,258 aemeeteenie: ~~ eee 
Rangoon ..........+.|  96,04,707 | 1,05,82,489 | 1,03,56, 
eee . 55,194,862 46,20,194 37,16,131 BANK OF JAPAN. 
Karachi ............-.! 39,18,956 | 3750911! 45,66,018 Mar. 10,) Mar.4, , Mar l0,| Last) Last 
THE UNITED STATES. ii | oe | oe | ee Oe 
" ee: ee were: 40 294,000! 39,924,000 26,477,000 + 370,000] + 13.817 000 
| Inc, or | Discounts .-++eeereeees 528.000, 1.025.000, 655,000. —_ 497."0"|— _ 127,000 
\Week Ended’ Week Ended| Week Ended . Advances .........0 «+. | 15,310,000! 16,737,000 8,018,000 —1,427,v00| + 7,292,000 
|] Name of Cities. | March 31, April 5, April 12, 4 a Notes or aseanel ssexrane serene 2,864,000} 10.735.000 
1917. 1917. 1917. Governmen t deposits .. 43,4 2,000 ‘ 7 1,483,000] + 14,355,000 
Year sovernment deposits .. | 43,4 2, 41.959,000 29.067,000 + 1,485,00U ¥ 
wz > | Private deposits .... 2,605000) 1,877,000 3,518,000 + 726,000|—__ 915,000 
i 
$ $ $ % Swiss NK. 
New York ......|2,496,782,937 3,582,920,009| 3,178,849,000, + “16-3 “ Lane : = i ~ — 
ale agalitaieles 400,479,131, 466,296,000} 508,171,000, + 40-3 | i917." | 1917." | 41316. | Week. Last Year. 
Philadelphia ....| 251,692,768, 340848,000| 296,982,000] + 27-5 Assets. & 2h Sh £ 
Boston ........| 178,372,522) 281,357,000] 221,421,000| + 4-3 | Colmand bullion—Gola... 15,702,000 15,721,200 10.316,000— 12.000 + 5.3950 
Kansas City -".-) 101,865,875 125,675,000, 34,5421000 + 64-2 Darlehens-Kassenscheim, “988,000 "20e;000, "855000 _43000— 608,000 
maeereneses eaten aia ye yee + 410 Discounts and advances. 7,887,000 8,159,000 7,284,000 — mae 603,000 
sco ..| | . LIABILITIES, 
an Francisco ..| 999,712) 439,000) 84,207,000) + 58°3 — _... “a 20, | 5¢.500.0001— 550,000 + 3.684,000 
Pittsburgh......| 62,072,874; 75,762,000} 689-800) + 4-3 EE ISS SRASH ANS) = ~ 658,000 
Detroit ......--| 41,220,775, 48,046,000] 54,618,000] + 37-1| PePOmM —__sss20: 2+ _ 45589000 _S.67900_5,0U000 + — OS ee 
. ALO OF zi roy ooo é The Monthly Statement of the Swiss Federal Loan Bank (Darlc~henskasse,) 
Baltimore ......| 32,058,965; 38,250,000} 41,769,000} — 8-1 dated March 31, 1917, shows total issues of £1,094,084, of which £175,652 was 
Oat New Orleans....! 28,788,353’ 41,355,000! 33,398,000! + 52°6| held by the Swiss National Bank, 
ee ____sSUNION OF SOUTH AFRICA, NEW YORK ASSOCIATED BANKS. 
- eae a 1 9 Api. 2!, Api. 14,| api 22, Last | rasp Year. 
3 Whole |Month of|Month of|Month of| Increase or 1917 1916 Week 
iyi Name of Cities. Year, | Dec., Nov., Dec., D Assets, £ é 
ia 1915. 1915" ‘1916. 1916. on he Vere. Reserve, =m vaulte 268.000 91,190,200 — 4,964,000] + 3,114,000 
i: Ge Do Fed. Res, Bank rt $3,186,900|— 1,410,000] + 9,996,000 
| Ele mt £ £ £ £ Do other dep’toriet 1 2,268,000] 12,160,000] + '118,00'} + __ 226,000 
Gen oemfontein ........| 3,071,767 | 282.525 | 251,448 | 285604} + 3,079 | Loans and discoun 734,818,090 |676, 548.000] — 112 ,00C] + 58,358,000 
Par Uspe Town .......... 28,641,311 | 2,560,545 | 2,928,485 | 3,280,665 | + 720,120 LiaBrniries. 
| ae _* Cypseeempomane ~. 16,673,450 | 2,118,420 | 2.495517 » +  338,50z* | Ctroulation .......... 5 732.000| 6,342,000 10,00} -__ 600,000 
2s Jobannesbarg......2.. 20152962 | 8,586,456 [12,200,126 | | + 4,730902" | Met deporte ..1°.... 787.198,000|710,162,900|— 5,970,000] +71,066,000 
Bie Pretoria ............. {1038170 | 90010 | 11¢2'¢73 | Lose2s | 19e608 paannre camstgates. 137,518,000)— +1 
ie | * Compared with November, 1915. Bxcess reserve ...... 27,852,000| 20.754,000|— 4,896,000] + 2,198,000 
» 
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BANK OF RUSSIA. 


turn of the Imperial Bank of Russia for the week ending 








FOREIGN RATES OF EXCHANGE ON LONDON. 











e 
April 31 st shows the following changes as compared with the 
| pre vious account : — 
a | | ! 
Na: 23, Increase. | | Decrease. 
- ule —_ panies 
| £ 
Gold PeTT TTT ik eereeeee eeerreee yernooo | 60,000 
Gold in reserve abroad .....-ceceereeee- ee * | .* 
including Treasury 
a ie. eee erat s tee 1061,800 000 | 60 620.000 | 
Notes in circulation ...-++- aneseenees — mero 17,270,000 “ 
Notes im TOSETVE ...creeeererseeersesecess 13, san 2,730,000 ee 
Deposits including Treasury See Fab. a5 305,2 vw ee 30,330,000 
Mar.8/21,| Mat. 8, (Mar.16/29| Tass | 
| 1317. "| “gi7." | 1916. | Week. |Uast Year. 
Assets, | £ £ £ £ 
Gold <9 Oe 147,705,000 147,749,900 162,571,000 — 44,000] —14.866,000 
Balance abroad. ........« 214,102,000 214,095,000, 94,727,000 + 6,000} + 119375000 
|| Silver and subsidiary coin, 11,763,000) 12,144,000 5,945,000 — 381,000) + 5,818,000 
Securities and short loans) 2 2 895,000) 21,633, 000) 37,507,000 + 252, —15,612,000 
Tce REEER cocorens 715,845,300 784, 518,000 584 939,000 — 1047590C| + 388905000 


| 73.503,000| 73,236,000! 74.788,000 + 217,000)— 1,245 000 
amy ceeds 18,697,000| 18,5%4,000| 18,926,000 + 363,000|— "279,000 
SeeerllaneOUS 2...csee.| 15,072,000) 13°725,000) 11:257,000 + 1.347.000) + 3,835,000 
Malances dUC.......20c2.| 58339,000) 2,849,000) 19,405,000 35490200) + 36,934,000 


1332921000 1306144300 $10,045,200 + 2677700) + 522876000 


993:730,000 979,590,200 593, a oo + 20340000) + 406144000 
| 5,500,000| 5,500,000 +: 

Deposits oe--+s--+ eee eee 253,053,000 24 1,349,000 1437316,000 + 11704900} + 108637000 
Treasury Bccount ......, 21,808,000) 21,796,vUC) 20,545,000 + 12,uU0/+ 953,000 
Miscellan@OUs ...esesee. 52,850,000) 58,409,000) 45,698,900 —5,279,000/+ 9,152,000 


11332921000 1306144000 (810,045,000 + 26777000} + 522876000 
BANK OF ITALY. 








LIABILITIES, 
Notes in circulation .... 
Capital of the bank..... 




















| Mar. 10, | Feb. 20, Mar. 10, Last Last 
| 4917, | 1917, 1916. Week. | Year, 
| ASSETS, £ £ £ £ £ 
|] Total cash....cccccescee| 42,106,000 42,400,000 49,71! 600 — 234,000 — 7,605,000 


Inland bills ....eeeeee+-, 21,826,000 19,896,000 17,149,000 + 1,930.00 + 4,657,000 
833,000 844,000  835,000— 11,000 


Advances ...... eoveseee 20,323,000 16,452,000 15,242,000 + 3,891,000 + 5,08 1.000 





| Foreign bills tt eeeeeees! 


Government securities... 8,572,000 7,695,000+ 88,000 + 965,000 
































































































































Rate 
Date | Rate. 'Apl. 20, 1917. Usance; Par. 
| 1917. | 
Paris .... francs to £1 \Apl. 27) 27f 16-183 27f 16-17 Cheq'es} 25°224 
Berlin ....| marks to £1 27) “ ae Sight | 2°40 
Vienna ..| krone to £l 27 a wi Sight } 24°02 
Amsterdm fiorin to £1 27) 11fl 62-63 11fl 69-72 Cheq’es| 12°107 
Christi’nia kroner to £l 27| 16kr 16-25 | 16kr 28-36 Sight | 18°159 
Stockholm kroner to £1 27| 15kr 73-90 | 16kr 10-15 Sight | 18159 
Cop’ hagen kroner to £1 27| 16kr 65-80 | 16kr 75-85 Sight | 18 159 
Petrograd. roubles to £10 27| 167ér-168r dy A Sight {| 91°57 
Rome... lire to £1 27| 32ir 80-92 (32ir 90-331r00) Sight |} 25 223 
Switz’land francs to £l 27, 24f 43-48 24f 3-38 Sight | 2 
Madrid ..| pesetas to £1 27) 2ip 78-83 2) p 85-95 Sight | 25°22 
Lisbon pence to milreis 27, 30gd-S14d 30jd-3i4d Sight 5 
Alexandria piastres to £1 27| 97-978pi 974 pi Sight 
New York. dollars to £1 27 $4.76¢5-r— | $4.768-4 Cable | 4 
Montreal... dollars to £1 27; $+.783- 34.78-3 Cable } 4 
B. Ayres.. pence to dollars 27\4 id 49}d 90 days) 47°58d 
RiodeJan. pence to milreis 27; 1244 12,4 90 days} 16d 
Mont'vid’o pence to dollars’ 27, 55d ad 90 days} 5id 
Valparaiso pence to peso 27| 10#4d Tos 90 days on 
Calcutta.. ster. to rupee 27| 1s 44-44 1s 44-4 T.T. | ls 4d 
Bombay ..| ster. to rupee 27| Is 44-4 ls 44-44 T.T. | ls 4d 
Madras ..! ster. to rupee 27) ls 44-44 1s 4 fad T.T. | ls 4d 
Hong Kong ster. to dollar 27| 28 44d 2s 4 T.?. ee 
Shanghai. sterling to tael 27| 3s 634 3s 5d T.?. ce 
Singapore, ster. to dollar 27| 23 44-24 28 44-d T.T. ee 
Yokohama sterling to yen 27| 2s 1lyy-43d =| 2s 1 -t¥d T.T. | 24.58d 
we RATES. 
Open 
--Bank Rate— user Bank Rate~ Market, 
Changed, % J Changed % % 
Paris ...... Aug. 20,'14.. 6 2 oe | Swiss Bank 
Berlin ...... Dec. 23,'14.. 5 «e o« places...... Jan, 2,'15.. so ¢ 
Vienna ...... Apl. 10,°15..5 «se o« | Madrid ...... Oct. 27.'14.. 4b co oc 
Amsterdam. . Sly. 1,16.. 4% «- oe | Lisbon .....- Jan.15,14.. 6b co ce 
Brussels .... Aug. 20,'14..5 .. .. | Stockholm .. Nov. 9,16.. 5h .. ss 
Rome ..... - June 1,'16..5 .. «. | Christiania .. Nov. 9.'16.. 58 cc ee 
Petrograd .. July 29,'14..6 .. .. ' Copenhagen.. Julyl0,’15.. 6 .. ec 


INDIAN Bank RatTEs. 


Bombay .... Mar.17,17..6 .. | Bengal ...... Mar, 21,17... 6 .. o 










































































LIABILITIES. LONDON COURSE OF EXCHANGE. 
|} Note circulation ........ 154 530,000 154,128,000 114,340,000 + 402,000 + 40,190,000 . 
Deposits......... 30,320,000 32,008,000 24,311,000 — 1,688,000 + 5,979,000 ae x mee 
ne ice Negotiated on ‘Change. 
- NETHERLANDS BANK. On Par. Usance. ! 
| Apr. 14,| Api 7, Api. 15, | last | Last Tues., April 24. Thurs., Apeil 36. 
atlas | = il Ji lke we Oe |} azaov {, Cable 1 65 6 56 NI 69 
Coin and bullion—Gold..| 49,215,000) 49, 210,900} 43,585,000 + 3,000 + 5,698,000 | ,, Ditto.......+.+.. ° 3 Months 11 80 11 8 11 70 11 % 
Silver.| 571,000 144,000 + 14,0.0) + 427.00 = eee ereesrees } 25 224 { + sae A 32 yg 32 ag 8&5 
Discounts and | 14,484,000) 14 32500 14,502, - + Ql, - — 18,000 Lisb an ani Oporis:. ain { Cable 30} 314 303 314 
— ~ circulation .... “ne 62,713,000 ay 535,000) + pny an + Oa5 008 en io" eeaniedeuws pe $ ame ae ee 
st woes cesnssste 59540001 _7015.000 + 452,000 — Ditto. veccccss} 867 { Cheques): : 
DP 606netbncucsne Cabie 27 15 27 18 #27 14 «#227 18 
. 7 BANK OF SPAIN. pitta ascesesseces f 35.228 | 5 Months 27 50 27 55 37 50 27 5 
} Apl. 21,; Apl. 14,; Apl. 22,; Lase CtFOBTAd .......00- able } 
Igi7. te i316 Week. LactYear —— Sheanenees f anaes { : — nom nom 
Acme, £ £ £ | £ andinavia ........ 18.159 { abie ee oe 
Bel .cccccccee sccccece .770,000 + 143,000) + 16226900 oa ee , 3 Months “ ee 
Bilver “7...2772.727"2°12'| Soosnaa0| 23,994.000 30471900 + 133,00¢|— 384,000 | Spain (Bank places) | 9.59, { Cable 21 75 21 83 21 78 21 88 
Loans and iicagaaraets*| 32 38,206,000) 38,741,000) 28, 535,000 + 9,640,000 Ditto ditto } 4 { 3 Months 5lé 51g 51k 518 
Spanish ¢ eece 2 a Switzerland ........ Cable 24 38 424 48 #24 45 @ 55 
pan % StOCK...0....!| l 13,777,000 13,77 7,000 13,7 1000 ee ee Ditto } 25.224 { 3 M h 24 3 24 83 24 80 24 30 
ae 6,000,000 6,000,000 seamen ee -- | Ditto ....... onths 7 
Ciroulation,.......+.+e+«| 96,541,000) 96,691,000! 86.090,000\— 150,00¢} + 1045100 COMMONWEALTH OF AUSTRALIA. 
Deposits .........++000-+/ 30,963,000! 30,611,000 29,076,000\— 48 00 | + 1,487,000 a . santana _ 
In the above tabl R le i ted at 2s; the German : : 
mark at 1s; the Austrian crown at 10d; she Duteh Gorin at 18 84, the Swedish Since March 15,1916.) Since Nov. 15, 1916. 
ond Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the London on Australia.; Australia on London. 
ranc, lira, and peseta at 25 per &, the yen at 10 per £,and the American 
eater 00. Buying. | Selling Buying Selling 
LONDON RATES. ‘ antl " 
Cable .cccccccee ee par ee 101§ 
S.- | ae | te |e | 8: | 8 | Se On demand ...... 974 par 993 101 
g=aljsalsalsalsalssalaq | 30 days ........ 97 os 99 1003 
RQ BS | ET | ESTES 1 EA 1 ES | 6a @ 98 1 
oe if ia ia ia ia ia BIB ccccccee 964 ee 004 
Bank rate % | .% |,.% | % 1% | % | % Union or Soutn AFrica. 
Market rates of dis oe ee 5 5 5 5 5 5 5 ee 
60 days’ bank, , 
Smcathe’ nkers' drafts...... tay al ata_| ad adi ad aal eal daa ag April 21, 1917. March 10, 1917. 
$ months do... sevensasenen 14 EEE 4 4: # # ; tik 43 London on §. Africa.| 8. Africa on London. 
a, 5| 45/4 4 4% OF — 
s:—Day today ............| 4 44/ 34 44) 44 3,4 4/4 y , : Li 
rei saaessgee | yt 4 a} a) 4 Ha i Buying. | Selling. | Buying. | Selling. 
ellewenees? Benn” ile 4 2 4 4 ry ri pe pm 5. to +; pm 
; eee whe weet ees eseee ee ee i 
Broun sat call........| 4 4 ¢ : : : ‘ Sight ..........| §% dis pm % dis.| #5 to ys pm 
Steer secceresececesece | 43 43 44 44 43 4h 44 30 enna F mn roa dis. me. 
_Comparison with previous weeks :— 60 days......../ 2% ee 13 %dis. ee 
ms 90 days ......../ 3 o ee 24% dis. ee 
3 Fy Bank Bills, Trade Bills, 120 days eeeesese 33 * ee ee SERA... =e 
° 
_ «| RAS Menthe. Months.|6 Months.|/3 Months. 4 Months.|6 Months. INDIA COUNCIL DRAFTS. 
F i311, %, % % ” % % % 1 % Tenders for Rs.120,00,000 in bills and telegraphic transfers 
™ re 515 5 58 54 6 | on India were received on April 25th at the Bank of England. 
6.15" ° oh Ba a i z 53 & | The following is a statement of the tenders sent in :— 
23 15 
5 Bills 
7 H a 5 - i z z e ae as ~ me Per- 
i) 4 4 5 Rate. S. " centage. 
a ; ‘ # 4 i 5 i 5 ; - ¢ << rs 90,000 ...... 20,000 ...... 56 
0 is : 4 5 5 5 - @ Deferred — Transfers. i 
i 4 Sa aS = =—=—=—hLreee ee ULUlULLene 
-” 5 ; f fs 4 2 H 5 beens Immediate Telegraphic — sas 
20. ; r 4 43 5 5 ii cccuconencenten 00,000 ...... 97,000 ...... 56 
4 5 5 5 - ————. 
a aj af a 4 OUR : 5 ; 5 Total bills and transfers 212,90,000 ...... 120,00,000 
ee 
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The amounts allotted were :— 

















In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
Transfers | Transfers 
Drafts en— Rs. Rs. Rs. 
Calentta ...... 37,000 at Is 4.156 |25,94,000 at Is 4.1564) 1,153,000 at 1s 4.254 
Bembay ...... 70,000 at 1s 4.156d/53,20, 00 at 1s 4.1 20,84,000 at 1s 4.2Sd 
Madras........ 1 13,000 at 1s 4.156d} 6,69,000 at 1s 4.156d) os 
Totals .... '2,20.000 95,83,000 |21,97,000 





The following statement gives the result of the sales for 
the past two financial years and present year to date ~_ 
R 





s 
co TT e 3,039,03,471 20,371,459 
eS ll “k . ee 4,907,77,364 33,021,429 
Year 1917-18 to date— 
ee es ere 120,00,000 .... 1,616.70) 
Week ended April 24, 1917 ...... ... 120,00,(00 .... 808,894 
Total April 1,1917,to April 24,1917 360,00,000 .... 2,425,595 


Next Wednesday (May 2nd) 120 lakhs will be offered. 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended April 25, r91¢, the 
stock of coin and bullion showed an increase of £182,924, com. 
pared with the previous return. 
Messrs Samuel Montagu and Co. write on April 26th :— 
“Gold.—The Bank of England gold reserve against 
its note issue shows an increase of £137,765, as compared 
with last week’s return. Another week has passed without 
any gold having been sent from Canada to New York; on 
the other hand, about $3.500,000 were engaged in New York 
for shipment mainly for Japan. In an address delivered at 
Chicago on April 7th, Mr Paul Warburg, Vice-Governor of 
the Federal Reserve Board, remarked as follows :—‘ Under 
the particular circumstances in which we enter the war the 
| financial aid that ovr country will be able to render will be 
‘| one of our important contributions, and I have no doubt that 
'|in whatever way our Government will finally decide to appeal 
to the American investor he will respond with an alacrity and 
in a spirit that will astound the world. It is a profund satis- 
faction to all of us to know that never before was this country 
financially as strong and as well prepared as it is to-day, 
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NOTICES. 
Bank Amalgamation.—At a meeting of th 


Limited, was passed nem. con. 











ARGENTINE TOBACCO. 


October 31, 1916. 


LIABILITIES. 


A:moont. Inc. or Dec. 
£ Zz } 











BOND DRAWINGS. 





WOLMAR RAILWA\ 
nounces the numbers of Guaranteed 4} per 
Wolmar Railway, Government of 


Bank, Lombard street, E.C. 


the Halifax and District Permanent Bankin 
Limited, on Monday, at Halifax, the formal resolution con. || 
firming the provisional agreement entered into by the direc. 
tors of the company with the Union Bank of Manches 


rr, 


e shareholders of 


ANALYSIS OF BALANCE-SHEETS. 


ABSETS, 


Amount. Ine. or Deo, 
£ £ 





Pref. shares . 834,919 .. OS Se ee 77,299 .. — 14,400 
Ord. shares 845,851 .. Investments .... 222,184 .. + 82.696 
Def. shares...... 83,492 .. | Shareholdings .. 9,326 .. ns 
an. sesene 900 - PD ind ounce 246,128 .. + "4 
Sf 11,994 — 1,532 | Stocks .......... 465,192 .. + 49,500 
Creditors........ 174,173 .. — 15,032 | Plant,&c ...... 56,398 .. — 22.55] 
Ses. BE. wesccce 2 694 + 1,107 | Land, buildings, 
Undiv. profits .. Rane 0 ae = ah aeigen 138,591 ..— Te 
Goodwill ...... 1,200,006 .. —110,000 
eee 2,415,018 .. — 15,457 OEE scses 2,415,118 .. — 15,457 


—The Anglo-Russian Trust, Limited, an- 


Cent. Bonds of 


Livonia (Baltic Provinces), 
drawn for repayment on June 1 at £100 per cent. at Llovds 
pa) & \ 





TRAMWAY & OTHER MONTHLY GROSS & N 





ET RECEIPTS, 
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mn ~~ {Present; Receipts Total 
: : : Name. Period. |Emding| Mie- |__ for Month |___ Receipts. 
During the past few years our gold holdings have increased | i Sat? orn Meek 6 tere 
|| by 57 per cent., from $1,900,000,000 to about $3,000,000,000, l 
In addition, as you are well aware, we have improved OUr | Alabama Power ....)1mnth |Feb. 26) {Qros*) $it0-07/¢ Sel es . 
ity . “ } 9 
position as against other nations by repurchasing our | Brazilian Traction \/ 2 wnths | el { Vrem| Sere soslt. sesio0" 14,138,000] + 1,786.00 
i iti : : i Jectric 3mnths Mar. 31} 3 $33,340 - $35, 96,16 |— 715 
|;Own securities and making foreign loans to an amount Bruel Columbia } aa one zl { Grom foes y endl 4oura7sia. 242,045 
approaching $5,000,000,000.’ Silver.—The market has ge A Net | $101,620}+ 6,158) 771,868) + 206, $77 
considerable steadiness at a somewhat higher level, prone Troms... @mathe (Mar. 31) 61g | AU1.557- OH 346,352|— 26,831 
j x “ urmah Elec. a | | 
|| The outstanding feature continues to be the scantiness Of | waysand Lighting) @muths) 31 H°7,132|+ 4,174) -179,082|+ 24,908 
| ; © BKlectri Trains. | 3mnths | ) Gross) £22,116 3,265 171, 4 6,812 
|supplies, rather than pressure to buy. The Shanghai — - sm soa fy | Net £10,676)+ ze €9,962|+ 3,819), 
. : ° : . - TD) j 
|| exchange bas risen in sympathy with the price of silver, and | “Natural Ga onssodl Smuths Feb. 28) Gross e13t,e06+ 6,216) $58,886) + 29,768 | | 
sales from that quarter are not reported. Although reports eHerrerins eats | 2mnthe| at] ak | BSB + 1,638 7.208 + 2.770 || 
show that there is likely to be an increased activity in the eee ee 2 mnths | 2:| Grose | €2.%0)- S00 8,400|— 1,100 
i n ; : . : FREIND. ceccccctes 5 . ; l, +s -* o° 
|| mining industry of Mexico, it does not follow that much silver | Uulistes ------------| “mnie aa sil Grone|$ 721-486]- 208,70] 13,393,421] + 8,086,518 
|| will come on offer from that country. The details as to] (oe Gu, end: itt SL as Oe tS er eeslt 7 7284 || 
Mexican coinage given last week suggest that considerable | “Kiectrie ......... Year a 31{ Net $260,645 + Ihe 4,268,804 ‘ Set, 
demands will be made for that purpose upon the local output. | Cons, Gas Blectne} | 6 mnths |; ® Gree Ie Set tel LieeseT|s 905075 || 
|| The Indian currency figures recorded below in lacs of rupees Cordode Tam win © au ne i 67} 167,s&|— 185] 
. ° . . . b oe 2600 ep. ) ] e 
wg pone of 45 lacs in the Treasury holding. This is | giee Supply of Vict.| tmoth ‘Nov. x6 oN a * <i 
siv ; Genera’ Hyd. Power) Quarter Mar. 353i), 1 5 ee o 
: e third successive week that the total has shrunk, and is the | feners’ Klee: Rall \) 2 yomthe Reb. 2 (Grom 505,325 /+ 14,702] 208i et + TOM 
owest since February 7th last. Light, and Pow r Bed. SO UNet | $203,473 — 18,504) 60,097) — 
Kalgoorlie Klec.Tram)|:2mnths Dec. 31 20h | £2,894. . 31,432 “5.166 |! 
April 7. April 16. April 22. | Kaministiquia Power) 5 mnths _ 31] Net | $26,115) — Lae ae sis 
|| Notes in circulation ............ 8,410 .. 8,447 .. 8,340 | Keystone Telephone | 3 mnths |Mar. 21]{ 50m) SORT glere|  iaessizit 8628 
Reserve in silver coin and bullion 1,736 .. 1,674 .. 1,629 La Guaira Harbour..| 3 mnths — 24.405\+ 1,43 220-0 + 145 
Gold coin and bullion in India .. 1,158 .. 1,219 .. 1,156 | La Pistalles Trams) Smnths | 3) See sax] r0meslle 7.478 || 
. ’ ’ ’ Lima Light, ae 3months 3) Gross, £37,5¢9\+ S824. 7331 || 
ONS GE RE scccosesccvccssn ON os Ole OU fed Tremwars.-J| athe (Feb. 2 |¢ oe | Sapo So ee er Reced:s). || 
; “ 3 isbon ec. rams. mntps reb, oe _ . y j 
|| The stock in Bombay consists of 1,500 bars, as compared | Manila Klee. Railrd) Year Jan. 31 6 $146.3 0+ 35.20 1,561,305 + 91,770 | 
| with 1,700 bars last week. The stock in Shanghai on April | Misippi River Powr) 1moth (Mar. 3:/{°N2t"| $inaiss (+ 146.6): 
|| 21st consisted of about 26,500,000 ounces in sycee, and | Montenden Water...) Lmnth Jan. 8) | £2 eee Zo 
| 17,200,000 dollars, as compared with about 28,00c,000 ounces | | ways ae Impth Dec 31) \ Net | £11,665— 335 
in sycee and 16,400,000 dollars on the 14th instant.” and Power sees Smnths |Mar. 31] Gross | $110,000|+ 14,644 - || 
, : . iladelphia Co. - aclitaals g7s} 8,131,487|+ 1,141,669 |) 
| . — movements in the cash price of bar silver from day to] yuh ralGas Dept. |:1 mnths |Feb. 2¢|f Grows $2080.£58) + 1678s erat * 540,383 
, day during the week have been as follows :— oan enth 2 Grons| $41.68" |+ 28,628 Set laser || 
| 7 r " . i cn en LOE DORK, 2 nc cc cece il mnths t ‘ . | 
| April 21, April 23, April 24, April 25, April 26, April 27 : Net | ar + sar'sre 6,592 32°|+ 1,412 188 || 
’ ’ ’ ’ Electric Light #)):) mnths 2¢| { Gross, 869°, } 9'718,386| + 1%,710)) 
) 4917, 1917. 1917, 1917. 1917. 1917. Power Dept. .... | Net, | $2m6,887\— 12.89.) iserpsol + 1.0138 || 
PerOz. PerOz. PerOz. PerOz. PerOz Per Oz. Street Riy. Dept...|t1 mnths | 2} { rer, $55.c21 44,423, 4,122,408) — 
d d d d d a Rangoon Electric --| 1mnth Jan. 31). £463\— 1k) + | 
5 5 winigan ater es | 
S78 we ST lw. BT we STE we STE we OT Power ........ 1 math 31 icons! See eerl+ aan] 1,988036|+ TEE | 
Comparing with previous years as follows :— Toronto Riy., ye 2muths (Feb. 26){ Wer") Feaiiaic) + 4,495) 812,017) ¢ port | 
: . - _ . ited Bi . of - 1,080]) 
| April 27, April 27, April 28, April 28, April 28, April 28, | °Mouterdco "| Smnths (Mar. 31| .. | esuo7el+ 23] us7.3eej—— HO), 
1911, 1912. 1913. 914. 1915. 1916. Prope ot Nubsid Ces! imnth |Feb. 2) { Oot nist Ere. + spe, 100 || 
d d d d d oe *C| + 88,000] 1,765,300] + 2.204.299 | 
. t a d Vera Cruz Electr Omnths Oct. 51| Net aa vases] "g00,eeal+ | 2.882 
24, .. 2735 .. OR .. 272 .. 3% .. 344 Winnipeg Electric ..| 2mnths Feb. 28|{ "yet | "g7asi0l— 29,740! 1¢7,(3e— 49,6 | 
Te 
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THE ECONOMIST. 








April 28, 1917.) 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Gove 


is Uoselnenent tock com cusinn ot thet Thment took control of the yt s f te outbreak of the War. 


rish Railways as from January lst, 1 






























































































































































































































































———— 
t COLONIAL AND FOREIGN RAILWAY RECEIPTS. AM 
. _ —— ——— present Grom Receipts to eee ERICAN RAILROADS MONTHLY STATEMENTS. 
t Name Period | Ending} Mile- eek or Month. | Total Gross Recei _Name. P iene 
; pts. erjiod. |Ending| @G 
H ae eR a age. — | 4+ ore 1917. | +or— ‘ —Siroes._ /Inc. of Dee 2. tne. Dee. 
~~ [NDIAN | Alabama here Imnth | Feb. 4 } 
ssam Bengal ... |23 weeks Mar. 16| 823 1, "23,0001 ~ 2, 289) 20.99 al. 13 941 een ~{ 8 mnths 4.042100 it 445-090 1 sey + Lap, 
Amar Pe Rly {sO weeks} 17, 118] "15,1901 — 30.50) 10,20,500 ¢ —_“s6,400 | Alabama & Vicksburg {| tmanth | Mar. ies.ore |+ 24,000 | “"soinon|e "52.00 
: Bengal & N.Westrn/2\ weeks Fob. 24) 2,065 | = 4,45,530/~ 2C,335| 87,19, 778, +  3,92.582 9 moths 1,483,000 |+ 290,000 377,000 + 132.000 
Bomay Bar Oo worke| Mar. 17) 5) | Meehem |— S00) 4 8L7-870 + $8, 90.198 Atebison, Top., #8. Be.{| }mnth | Feb. | 11,502.000 | +, 7,000 | ess coc + 282200 
. nblia Kika A het rer 14) et 844,876) + 44,126) 2, Os! 38 38 20.05 '531 | Atlantic Coast Line ..{| ,™mnth 3791.00 1 ate: o00 Teot ood + 7319.00 
{ ve 00} + 82.835) . 4 i 707 3 
Dein Obl "3 weeks) ail 2,778 aneeoe |) lesen esos ¢ — ,87-38? | Baltimore and Ohio® . my pues t “ocee | ceca, §Staee 
G Indian Peninsula| 3 week s 2i/ 3,1113] 23,9%,200\+ 48.200) 67°55.900 103,060 8 mnthe 18438900 |+ 1,668°9 1,824 — 112000 
G India A Mabr [23 weeks|Mar. 17) 3,169 | 20,80,0" |+ 53,54 2,321 900\—= _2,10,900 | Qhesapeak Imnth Sapam (tease | “setoml. Sones 
Robilk 4 &Kume nj2l weeks|Feb. 25) "259 00,376 : 4468 ms 7, 700 370) i m iaiie peaks and Ohio" \| 2mnths 7,900,200 = 11.300 2.038 m0 7, 7H 200 
RaULaarminge seat Bf | e+ att Mieke tau | Oomenam. wene.f] fant) | tee Bea | aft hae 
stho indian ath 3 mnths, Dee, 31) "926 ser + 12.228 O11 45314 7 iperatg | Oble., Burl., & Quincy* tmnth Jan "9.591, 900 Ps 1 427/000 3333 ec ; meee 
wily ' 6.08 »4353) 86,91 ‘ “? $ “ , a | , ’ 5 t 673,000 
| FOREIGN 6mnths| Dec. | 59,091,9¢3 |+ ) 
\| SR eaRTInS. | me 4s Chicago Gt. Western ..4 | | muth | Feb. 1,098,090 + es coo 2 Oo" ; at 000 
Argentine XN. EB. 42 weeks Apl. 21) 752 | 9,400'+ 2785 z 8 mnths 11,078,000 +1 227° 00 ’ _ 000 
|| Argentine Trans  |42 weeks! 21; «2! Si0ile 37 287,602) + 27,868 | Jhicago,Mil.,& St Pan! 4 ven 6'515'000 |~ 1'184°) 3,183.0COl+ 289,000 
|| B-A-snd Pacific [62 weeks! ai} 3,58}  e8:cool— as,coc| Seance 07.000 | © wt | saa rsgosiann = “aye 0c | aernaorl= Lesa. n0 
|B A Ensenada ..j3t weeks|Feb. 4) — 109 ll ag + 07,00 incinnati N Imnth | Jan ¥f 4 S71, OT bee. 
\| BA. Enecmuthernia2 weeks|Apl. 22| 3,792 | 111 - rs - £00) 24,300 _ 3,000 cinnati N. Orleans Nene: ol a 1 eee it uiiven 341,472/+ 63,513 
| wes 22) 3,792 | 00'|+ 7,00C| 4,757,254 + 188,346 ; 1236, 262 | 2,475,006|+ 834,638 
B. A. Western 42 weeks! 22} 1,870} 41,00c|— Colorado & Southe muth | Feb 1 323,600 |+ 87,0 1 
|] Buenos Ayres Cent. ’ mnths) Mar. 3 "190 23,833, — Pee ae rt - 157,000 ‘™m --\) 2mnths i 2,981,000 | + 442'000 1127-0001 + siz ou 
" . 215,570 — i 1 ¢ | ’ . . 
| Geatral Areentine- ie eekal | zos| So'zoole ‘iteool estes | e300 Ouba Baliroad*.. 7unths| | 3.986390 | 708800 | 1, it re 
licence. Rascky | “Et Mest MB MRIS 298 | owwwaremnameenr{| oie | RES S| ES Beas 
RAZILIAN. | ns inthe 915,000 i— 350,090 | = — 886.900 
| Brazil Gt. Southn.| 1mnth Jan. 31) | Ms46,85°/+ 10, 35¢ Denver and RioGrande { | | 2 imunth 1,739,000 |+ 5.000 |— 139, r 
Brazil Railway....| Limnth | 31} 3,475 |Ms414800 ges | 2 mnths 3,943,990 | 45, j— 139,50G— 230,900 
Gt. West. of Brazi!|16 weeks|Apl. 22) 1,010 1 . 138000 : a+ 7 | Sala . Erie Railroad ..... Imnth tase 500 ania 330,700 — 152,90 
Leopoldina,...... ]16 weeks) 21} 1,83! 19,501\ 4 ited Songs + 41,550 1) Year 9,607,000 |— 772,000 ee eed ee ont 
Mogyana pane S math Jap. 31] 1,280 Mw1468000! 4 68109 366,19 it Great Northern ..... | | 7mnth naman i+ 644.000 "415-760 ‘- "126 000 
aulista mn 48 |) | “ong! - s months 0,695,000 | + 94 f) on on 
San Paulo ....... 5 weeks Apl. 5) iass| wea eeolt 08.208 oon -: [Uinois Central | tmnth | } 6/230 = i SS 1,492,000 + 190,000 
. Gan Panlo -...... | § weeksApl 18 183i], Z2S60/+ | 4.04} — 32519-— 29,814 sss 4{ 2mnthe Rey eB 
Buate of Bahia, 8. W] 3mnths|Mar. 31} 62 | _Me67,000|~ 35,000, 290,000, 40,000 Kansas City Southern. {| "0th 9 08 + 1as.o8e | “"339.000]+ $1,000 
BILBAN AX | Lehtahs Voller :o-? $067.08 |+ $00,008 719,00}+ 270,000 
= | | | Gehigh Valley ........ : $05,000 |— 175, 61,007J— _ 656,000 
Antofagasta ..... 16 weeks|Apl. 22} 838  40,$75|4+ 12 2 mnthe 6,963,006 |- _ 50.000 at 
a | 2innths|Feb. 2+ @43| 10/0014 sy A 577,865) + 43,420 | Lontsville & Nashville. 4 | ™2th 5,345,000 |+ 397,000 | 1 $33 00 1,012.00 
Nitrate (2 perk. 14 weeks|Apl. 15 366 14 22,000) + 5,890 2 mnths 1,301,000 é | 3 t * 
Peruvian Corp... | Saanths| Mar. $1} 1,058 \s1,01z.0%|4 187, a asa t 4.138, 82 | Mtmm. Bt. Paul (800) . — “T00 | "475 00 | “230g ~ 458.90 
alta] .........-.) 9mnths} 3. 182] | 20,2 aes or og 4,428,000 |— 63,00 001]— . 
Cupax. | . “ , 167,655) + 5,136 | Miss., Senses, 6 Sena? i moth 3,016,060 | 4 $25,900 187-00 + 73 000 
a Cretval s weeks Apl. 21 362 | 28,041/+ 3,398) 64,290 + $2,991 | ai py J 6,425,900 |+- 1,3€3,900 552.000+ 524,000 
va Cen ' 0} , ’ mons ; o 773, C8. 
United of ee ee ee = on ia mo 292,618;+ 21,568 ssourl Pacific .... some om fr io7.000 |? 3368.08 | Bee > ao 
Weat of Havana ” 148 @oeks 2) 147 | rs at » Sane LT eee 124,978 Mobile and Ohio ... . ear 115,000 + '206,000 | arr 00 in 32 000 
GUAYAN. F ane a ” mates 361,000 + 567,000 | 1,520,006 : 
Central Uruguay. |42 weeks — New York Imnth | Feb. 13,634,060 |— | ee . ae 
Grate Trague’. Is qeeks 21) 271 | 13,9294 1,801) B50 27,709 Central ....4/ 2 mnths 2915347000 (= "588.000 | ¢,2se.00— 81358 20¢ 
¢ Ores. ay Ext)}42 weeks 21 185 | sealt an eH Tt oe N.Y., N. Hav., & Hart. — 8,725,000 |— 77,000 1509.00 “ + aon 
ext) ’ } j 4 s 3B ¥ "pay: ra 
Midland Uragany . oe — a at w- . 308) Ri es > ori N.Y., Ontario, & West. c—_ wo ik tg \ ar + —s 
orth-West Unig | 9 mnths: 32 8,0001+ 7,92 ; 2 mnths 1,197,020 |— 166,006 | 179 90q— "0 
Urag Hast Cont | Pie | Jan i | ie 7,989) 217,890/+ 19,962 | Norfolk and Western | Lemnth 4,527,090 |— "6100 | 1,812 a M79 oe 
. North wnths|Mar. 31 73 | 1'si8 + 1958) o | muths 489,000 | + 06 | 3'695.000 
OTHER ForKIGN | | — 15,641/—~ 247 | Northern Pacific | Lmnth 5,430,000 |+ 467,000 | 1/556 = [6S 
Ale | sis eid SRNR fem ec nae cre etait , 719 5 000 | 1,556 000+ =, $0,000 
Aicoy ond Gandis.. 16 weeks| Aol. 2 = Psi0,500| + 3,500 165,870|— 87,530 Penneylvanis System : { toa a 00 | 1,300,200 | 3,783.000]+ 247,00 
Bolivar -------5---| Smuths) 31] 136 | Ions a3) 11643} 3,573 cigaqromnmnaad |} 1 45119600 |+ 1,998,000 | s,satiuocl— Sole'eo0 
Color N i | 001} + 1386) ‘ Ae 973 oa cry pity ’ UU -_— Ule, OU 
Colombian, North | 7 mnt 3 cNety | atees| + “127 et nae West of Pittaburs {| > tinchs ar'e20rnc |e $65,009 | wed oo |— SaB0n00 
Colina Klys, Ac.) 9mnths| Mar. 5 Sal semis Siar] ourelt | ehgp | POO. BB Lote. ee 1h920.000 J— £0,906 350,000] 579,00 
C ve j z| = a . 4 30 | O73, 
Dad tei 3 srectalEeb. 3) Be) S585) ~ 1273) Agus 2402 | Phila. & Reading Riy.*{ | 2 minth ase6'200 | 221000 | Pierox |= sezan 
tian Delta weeks, 20 pont eed Ov muthe 10,000,0C0 44,000 | 2°650,00(1 + , 
Gclrathn pai iS weckslApl 31} 108 | Paseasclt nse] aasdied+ satan | “ewe SB Coals Irons eee 3 rhe aoe |* 2soe | “Sar-cor|S “gan 
anal o Gross} 69,862» 5, “see avel ‘ ,3'9,000 |— 533,000 | 860,000 0 
: Sentri A 3mnths Mar. 31 862) 5, 182,874) + 9.492 \ mnt ,000}4+ 270,000 
| eee | Semtinta. 31) ( re") ery Soul] dunea’ ggg | MR Bam Frencoo| Sich) | 7 30 |+ sana | Lean 2347.0 
; os Lines} Year jan. 6) 3:6 C149, "Go| passesl + am Seaboard Air Line ....{) § Sinth zason [+ aso. | Fesaad~ te we 
Susjoran, Year [6 260] ato + 1,088) 02.34) 17,600 | Souther... \ mnth. S'gue ooo [3 g7ervoe | Tseocaocl’ _ g70.000 
: way Central /42 4eexs/Apl. 21 “$55 A |} ys eeceseee mothe 52'696 000 | + 6,320,000 +960, rn Y 
: Piraeus Tabena bal Sour line, fil. ieee otin + 1 15,750) +- 8, Southern Pacific ..... {mntb 13,450,CCO }4 2.264.000 1072. 00 are 000 
Puerto Cabello, &c.) 2mnths Feb. 28) 36 wesc], sya] 412, ar a *\| 2mnths 27,688,000 |. 6,662,000 | 7512 20q+ 5.674 000 
t we 5 42 weeas|Apl. 21 10) $43,500 ; 22.750 + 1,084 | Onion Pacifie ...... imnth 7'587,000 |— 426. "382 50K + - “7.00% 
ta Fe Province, , 750) 1 merase co 94,165 *-\| 2mnths 16,071,000 654.000 "734,071 coy. 
‘ g french Railways) 3 mnths Mar. 31 105 776! 4 17.745 293,084] + - Vichiere “tee mon b | Mar. "177,000 H 38,000 arity 139% 000 
: 40a & Santiago! 3 umuths! : std ’ 390 “ific. 9 mnths} 1,543, e ’ ooh 
5 Zafra and Huelva, 2inuths Feb. 2 “ine * i + 3,73 38,4401 + 19,527 | Wabash* ...... imptp | Feb. 2 ete 00e = 3 +4 = + 208,000 
as 1288' = 20,100. 2,637 eneaitens 2 mpths Sres1.co0 (= "42.000 | 1,196:00L— 306.000 
ays. .00}— : 
t 
¢ CANADIAN RA 
x ILWAYS WEEKLY A 
; = — nee TEMENTS. oe _ AMERICAN © RAILROADS WEEKLY STATEMENTS. 
f. resen Toss eipts i oe eS Mle eae aaa a Sea PR 
: Name. Period. |Ruding| Mile- for Week. _|_ Total Gross Receipts. Name. | Period. Ending | Receipt for Week. | __Total Receipts. 
% age. 1917. et rape —— Sa —_—— ——— Ae. aaa i+ or = _1917. ir 
; eres | 4 or 1917. | or — Alabama @ 3 _! $ tS snl 
a Canadian Pacific 42 — Apl. 21) 9,405 $765,600,4 131,30() 32,475,30014+ 6,364,500 Cincinnati reat Po a tae Feb. 10 115,00) + 10,00") 3,808, + | 443,/00 
tart lil H [16 weeks 21 asf ase eee eT tt 14,3 6,000 Colorado and Southern’ | 18 weeksl Mar 3 a7 Tet Ses] a nosG ol t 196,147 
; un 16 w . + 3 - Jenver and Rio ¢ ‘ en rf ho +0 » 68,6.6'+ 567,645 
jist Reh itso] sim] aie ts ga) etenaal ment | demand Korat ecm, ol acSelt gee uaa me 
} ' $21,977|— »506| = 13.3¢1 | Louisville and Nashvill | 13 “ S 855; + — 285 776 
Temiscoute est /16 weeks 21 336 £41137 — 62 528 rom Nashville weeks! Mar. 31 2,052,0.. 24 ‘ 
ceseee 2 , ° e Fee — 24,643 | Missonri, Ka , &e. ’ + 3,000] 17,275,000} + 1,829,000 
WhitePasst ¥ ikon 10 weeks|Jan: 25|(Gross)} $12,880 29,590). lana leeum G tamds ‘deel eumadt “amass 
. 2 od 54,887) + 18,357 | Southern Railway baie is weeks 7 oies om if 21,019} 9,558,491) + 652,020 
cA eeree.clnweed Sa RI RERY SE 
NADIA ’ , 
= N RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GR 
ls Period. Gross. (Ine. or Dec. _Net. \Inc.or Dec. a Oss RECEIPTS, 
Canadian N , ae er | | lp | ceipts for | T: tal 
| anad orthern*® wf ; . dl Sa + 666,200 612,120) +4 251,700 Name | Period. Endin Preeaty Veek. | Receipts 
| Canadian Pacific® 1 1086,900|4 5,961,500) 7,504,500) + 1,228,800 *| age. | 191 
: c _— 8 Se one' nop 12, tor ooo LS. 8,000 mx } age. 17. |r or | 1917. | + or— 
rand 5 292,200 | 000 nglo-A:igentin % —— 
Trunk.......... Imnth 4623,200|—  12.55C} 49, 700\— 7782780 eT ee ew Ap 2% “fa| Secinlt Cl gies? = Stas 
| Grand Trunk Western {| 1 eric’ = sk Bol 181501. 3 °600 Blackpool and Fleet- ame a ae Se 
Detroit, Ga. H 2mn £261 30" ‘ = 3'600 | WOOE ;-------- 2 o0e 15 weeks 21 73 £356.— 3971 19) 
aven & 0 — 22,850) — 14,800 — 060 Bristol Tramways ..| 21 w we 5,412, — 66 
Milwaukee 0... sa oon » 500 — ee 9,200\— 8,900 | Burnley Corporation 16 pr 21 12 _ Tei? ~ = mat LM 
| 850 — 7,€501— 21,350'— 15,600 eee Severs. x6 wesks 21/354 R65,395} — 216} 1,029. ie + 1308: 
i — Ma 3) , ‘ 
| Net earnings before deducting taxes. sr ag rh vevese| 16 weeks 15 "3s Sronis “s| «sansa 
ublin United .. 20/84 315) | “ é 
i Egyptian M Ss 4 £6,325) + 478) 93,191) + 67 
| ss OTHER COLONIAL RECEIPTS, Grea Gnnal 1 aim | “elt inl iealt die 
Hastings and District) 16 weeks 2 19 ae = 4,29 }+ 2,049 
Name. P . PresentiGross Receipts for Hong Kong .. 8 weeks|Mar. 3 £15,963 + 8,875 Soot wae 
eriod. |Ending} Mile- |_ Week or Month. | Total Gross Receipts. pate of Shanes -}29 weeks|Apl. 21) -. i253|— "£6 ees - a 4 
a... ae) j 6 ; = 
age. | 1916. | or—| 1916 | +or— | La cashire United .. oe a 
aici _ Liverpool Corpora- eeks 18 42 £1,844 + 236) 8,562} + 3,476 
Mashonaland seeees lmnth |Jan. 31 0 £ z z tion Tramways. . 15 weeks 14) 124 | ‘ 
| Mid. — +s) Seontl s' + e we Madras Electric ... one + 902} 208,666 + 12,454 
| ecw Ama | Simba, ale) Sadat Mie) ARSE 18 | Net sertae Gwaicg Meee] ewan |e + 8x, Bene) aa 
ew Wee wil z 21/)— overument . ‘ | 
| ay 17] $08| Botr|> dee] h68e1p «986. | Pernambuco Trams |i6 weekslApl, 22] | “eseralt — soel “epou|t Rose 
| Rhodesia Raileas 5 woske 17} 4,274 160,872|+ 11,988] 5,158,973) + 72.308 Erovs cee seveseeee-[29 Weeks 2) ll £2,156, — 162] pate: + 8,234 
Ay Pham siJan. 31) 1,397 78 933 335 778 3 eam tom ETE 15 weeks 12). £1,8 9) + 622! 19.4 Lees 
African mnths be 7.772 , 774) + 28,578 | Shanghai Electric 6weeks\Feb. 7) . $23,089) 9458+ 239 
naircat Gort sence “ ,772| + 1,305 32,701|+ 6,659 Singapore Electric ..|10 weeks|Mar. 10, .. sisye4 + ” "38 135,960 ;¢ 16 
eeveee ee eb. 17] 8,725 York esseeesseee| 15 Weeks/Apl. 12 oe ‘ 1,160 
‘ 485 Yorkshire (W.Hiding) lo weeks! 22} “a7 | eleccl+ © ca} aasralt4,o80 












































erm bow 
ote 


ope afi cpr Tm 








anaes ts 


sea Stent athens 





nA LOGE CR EH 


Sarit eee eceaenemepr te M5 








ee er 


We alpen 


Fare ae RY ee 


CR CONT ALEN 


TDI! OP 





es. 


rete tent eer 


ang 





ares 


an 
ab iB ia ee 


mpaaxess 





sb aprivea 





> 5 repent 


Pamala eretagane te 














Lilt Mag ckl  acgdryiaall 
ae 5 yan ae oN 


SNEED Ae 


A Pade, Seite Salih 


* 


* 


Pesca = aes 


’ 


tots . 
OPS TR AEE EE PS 


Dett 





——s 


seqmen 4 


i i ~ one mare 
eal ag I HO I _— 


allo wie 


2 


is 
{ 

pst 
“ 
42 
fate 
ia 
g4e 





a Seat 


eee? 














758 


THE ECONOMIST. 


ee 


ee 


[April 28, 1917, 








Name of Company. 


Railways. 
Barsi Light Railways . 
TT Te 
United Railways of Havana 

Banks. 

Ang!o-Egyptian Bank 
Bank of Montreal .... 
Canadian Bank of Commerce .. 
Imperia! Bank of Canada 
London, Singapore, 
DE sttbadbiskensabonesnce 
Nationa! Bank of South Africa... 
Insurance. 
Alliance Assurance .... cia 
Commercial Union Assurance . 
Liverpooland London and Globe 
eer 
Scottish Union and National 
Stete Insurance ..............06 
Yorkshire Insurance (£1) 
Do (£5, with 10s paid u; 

Mining. 
Amalgamated Zinc ............ 
Cock’s Pioneer Gold and Tin 


and Java 


Globe and Phoenix 
Messina 
DLS.” chbasehwanweenesoe 
Pabang Consolidated .......... 
Tea and Rubber. 
Alor Pongsu Rubber Estate 
Darjeeling Company .......... 
Batang Malaka Rubber .... 
Frocester Estate Rubber 
Golconda (Malay) Rubber 
Haytor Kubber Estates 
Klanang Produce .............. 
Kuala Selangor Rubber 
Panti.a Tea and Rubber 
Sapumalkande Rubber 
Sembian Estates Co. .......... 
Sungei Kruit Kubber Estate.... 


(Transvaal) Develop 


Tenom (“orneo) Rubber 
Do Deferred 
Other Companies. 


African Steamship.............. 
Aguas Blancas Nitrate 


Alfred Goslett and Co. ... 


American Trust 


a TT 


gation .. 
California Exploration........ 


Consolidated lrust (Def.) 
Crane and Sons 


serene 


De Trey and Wo, 
Dunville and Co 


Eastern Telegraph ............ 
Egyptian Delta Land and In. 


Grand Hotel, Eastbourne 
Great Norfhern Telegraph...... 
Hoskin Trevithick Polkinhorn. . 
Imperial Direct '.ine...... 
Indian Electric Supply ........ 


Kimberiey Waterworks .... 
King Line 





ee eeeee 


London Cremation 
Matthew Brown and Co.... 


OE. . shone 
Pagsley and Wakelin 
Park Gate Iron and Steel 
Price Jones ...... 


Provincial 


River Plate Electricity 
South African Export 

South African Lighting 
Spratt'’s Patent (America) 
8 :therland Steamship 
ekka 























eee ee ee 


COMPANY 


* Interim div. 


ee ee 


Taiping Plantations ............ ; 10 
Tapab Rubber Estates.......... ; 15 


Adolph Frankau and Co......... 


SOR GREE ccnsccvcsecessec 


Alliance Investment, Deferred.. | 6 


-- | 6d p.s.* 
City of Buenos Ayres Trams .... 1s 3d ps. 
City of Santos Improvements .. | 
Civic Investment and Industrial | 


Cuba submarine Telegraph .... | 


5 
Eastern Extension, Australasia, | 
and China Telegraph ...... 17s p.s.t 


54 Yot ‘May 15 


DD <cschatsncscnesebet 
hc tecchcnbeskustbecks 
Extract Wool and Merino ...... 
Frechold Assets 


Joseph Lucas .......... secinieie shins 
Kaministiquia Power .......... 


Lima : ight Power, and Trams. 


ee eee eee ewe 


Maypole Dairy, Def. Ord ....... 
Montreal Light, Heat, and 
DE <hccnn Ueknsive neesss tie 


New England Breweries........ 
New Zealand and Australian 


EIS ccc nvecen ene newess 
Cinematograph 
Theatres, ‘‘B” Pref........ 


ee weer nee 








1s6d p.s. May 


eee eee eee eee ee ee 





4%" iMay 


NEWS. 


in Cash. 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except | 
| where marked % or stated | Dividendfor 
| Whole Years. 


+ Final div. 


(Interim) Date of 


Pay- 


ment. 


April 26 


June ] +e 
(Quarter, ending Apr il 30 
June 


declare d for quar. e ndng Ap ril, 1917 


May 9 7 
May 9 Less C mm onwealth tax 6d 


May 14 
June 1 


May 8 Less tax 


50%+ May 19\Less tax 4/6! 450 
0 1 


May 15 


May 10, Less tax 


Angio-Chilian Nitrate, Ord. .... 203 p.s.? May 17) Free of tax 30 
| | es 
Bankers’ Investment Trust, Def. | 


‘1/3 p.s.t May 12/Free of tax/2s3dp.s. 2s3d p.s. 
British and African Stewm Navi-| . 4 | j a8 wane 


May 15 
May 16 
May 1! Less tax 


May ljLess tax 


“* 


May 1 _ os 
- os 7 
May 1 Free of tax a 
. Less tax 9 

- . 1s3d p.s 
Freeoftax) 30 


7| Less tax 


9) Less tax 


NV . 
en Latest 
Payment. | Year. 
oa 
~ 
Less tax "22 


Less tax 


Free of tax 


Less tax 4 
- 6 

Less ‘tax 

Less tax 120 

Less tax 20 

Less tax ° 

Free of tax 50 


Free of tax 50 


Less tax 5s in £ 


Pre- 


vious 


Year. 


% 
“is 


4 
6 


12s p.s. 12s p.s. 
130 110 


120 


20 
50 
50 


in Zand British tax 


Less‘tax 2/8 in £ 


Less tax 


Less tax 5/ ins 
Less tax 224 
i5 

75 

‘a 45 

oe 25 


tree of tax BD 


10 

224 
Less tax 20 
Less tax 3e4 


Free of tax 


“O44 May 4, Free of tax 
o + 


5 

10 

—- 10 
Less tax 20 
gis 6 

5 

4 


s.t May 17, Free of tax 0 


Free of tax) 6 


Less tax 
Less tax 








forquariter ended April 30) 
ee ee | 124 | 
2 = 
_ ae } 7 | 
Lese tax | 10 | 
| Less tax | oe | 
May 15\Free of tax! 8 | 
pees of tax) 8 
oe 4d p.s. 
Free of tax 6 
os Free of tax! 20 
i eS 9 
May 10) Less tax os 
- “ 24 | 
ee " 5 j 
¥ Free of tax} 10 | 
- - 7h 
-|May 2) Less tax ° te 
% |Quarter +. a iF 
-. |Free of tax 5 | 
ee Less tax 16 
oe Less tax = 
ee . 6 
-|/May 1) Less tax ~ 
May 1) Less tax o» 
for qua)|ter ended |April X 
ma _ 5 
June9| Free of tax 


Free of tax 3s p.s. 
4 


Free of tax| 6d p.8. 


Free of tax} 10 
Less tax 10 
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MINING OUTPUT STATISTICS FOR MARCH. 

















Name of Mine Total Output. 
Gold. Sle a 
Alaska United ................| Crushed, §6,700 tons; total 


rodue 
| $116,500; value, $115.400; net — $11.90n 
Bell Reef Development ........| Cable received April 20: * Miue closed F aca | 
; as from to-day; no offers to tribute it: | 
| March yield, £2,565.” a 
sntinicnantente Run No. 13: Plant worked 1,163 hours and| 
| treated 145,000 cubic yards, yielding 1,60] ov 
| of gold and 20 tons of tin. 
Menzies’ Consolidated ..:..... | Feb.: Crushed, 2,049 tons: va'ue gold, £3,57 

| including £399 recovered from slime plant: | 
expenditure on revenue account, inciuding | 
| provision for proportion of taxes «nd Lond 2 | 
expenditure, £5,190; expenditure on ¢e. | 

| velopment account, £510. 
Mexico of El Oro .............. | Crushed 9,200 tons of ore. The total esti. | 
mated realisable value of the product js 
} U.8.$196,000, less working — expenses 
U 8.360 000, development U.8.$8,000, export 
tax  U.S.$12,006 — U.8.$80,000; profit, || 
| U.8.$116,000 (£25,673). 
pi aceeteiund | 7,800 tons ore ; 2,586 ozs gold; value, £10,344 
(adeacnexen | Annasona : Cru-hed 320 tons, yielding 244 ozs 
| fine gold; cyanided 444 tons, yielding 2)4 
| ozs; gross value, £1,909; approximate |) 
| 
| 
] 


Cock’s Pioneer 


Ouro Preto.... 
Rhodesia ........ 





protit, £1,170; reef has been struck No. 4}) 
level, value not known as yet 
Rs ak ee Period to April 7: 15,220 tons (2,000 Ibs) 
; crushed; £26,533 gold and silver produced. 


Waihi Gold...... | 
Tin. | 
Aramayo Francke ©.......... ..| March: Tin, 209 tons. 
eee | First half of April: No. 1 dredge worked 248 | 
|} hours, won 141 piculs, raised 21,000 cubic 

| yards; No. 2, 249 hours, 270 piculs, .7,000| 

eubie yards; No. 3, 126 hours, 96 piculs, |) 

15,500 cubic yards. 


; 


Miscellaneous. 
Anglo - French (Transvaal)} Coal output, 32,037 tons; profit, £2,374. 
Navigation Coal 
OT ae Coal output, 15,767 tons; profit, £1,955. 
Broken Hill Proprietary ...... Four weeks to April 4th: Blast furnace pro- 


duced 12,709 tons pig iron; open hearth 
furnaces, 14,762 tons steel 

The company advises the shipment of 65 tons 
of copper concentrates. 

Chinese Engineering and) Sales of coal by the Kailan Mining Adminis- 


Bwana M‘Kubwa 





Mining tration for the week ending 14th instant 
amounted to 94,645 tons. ieee 
Irtysh Corporation .......... ..| March: Ridder Co.—Ore from Sokolni mine, 


| 

i 

| 1.629 tons ; milled. 447 tons; zinc concen- 
trates, 174 tons; lead, 46 tons. Milling 
| partially interrupted by abnormally cold 
| weather. Ridder Railway now completed. 
Kirgiz Co (Ekibastons)—Coa!, 8,658 tons; 
| coke, 642 tons; spelter, 42 tons; spelter 
’ 


shipped, 192 tons. Second block of zinc 
retorts started, giving improved results. 
Profit, quarter ended March 31, £50,000, 
Produced 920 tons of concentrates, containing 
550 tons 12 ewts lead and 20,148 ozs of silver 
for a run of 144 hours. ; 
Four weeks to Feb. 24: 15,951 tons ore milled 
at Central Mine, producing 3,059 wons lead 
concentrates (including 206 tons from 
de-leading plant), which assayed 44 ozs 
silver, 65 p.c. lead per ton, together with 
4,151 tons z:ne concentrates, assaying 1307s 
silver,6 p.c. lead, 47 p.c. zine per ton. At 
Cockle Creek 4,522 tons lead concentrates 
and purchased ores smelted, producing 2,008 
tons lead bullion, containing 2,549 0z8 
gold and 165,099 ozs silver. 
March: 64,391 tons. 


Natal Navigation Collieries . . 
North Broken Hill 


Sulphide Corporation .......... 





Witbank Colliery....... sinewes 





RHODESIAN GOIA OUTPUT.—The value of the gold produced 
in Rhodesia during March is stated by the British South Africa 
Company to amount to £300,183,an increase of £10,449 upon 
the February total. Below is our usual comparative table :— 








1914. 1915. 19.6 
Month. £ £ £ £ 
January .. 249,032 .. 293,133 .. 318586 .. 296,115 
February... 259,888 .. 286,789 .. 313,769 .. 289,754 
March .... 273,236 .. 299,686 .. 335,368 .. 300,185 
A OE coscce 295,907 ** 315,541 ** 339,386 ad is 
ay eeeeee 2$0,062 ** 318,898 ee 323,783 oe an 
June eeeeee 306,421 * 322,473 ee 333,070 ee = 
July eeeeee 320.670 e- 336,565 ee 322,365 ee shat 
August eeee 316,972 oe 344,495 ee 358,001 ee did 
September. . 309, ** 321,085 ee 322,035 ee ie 
October. eee 337,241 * 339,967 oe 325,608 ee sie: 
November... 311,711 .. 313,160 .. 317,135 .. ” 
December. . 309,669 ** ‘ 331,376 ee 306,205 oe ‘iid 
—— 
Total .... 3,580,207 .. 3,823,166 .. 3,895,311 .. 886,050 








OIL OUTPUTS. 





ANGLO-EGypTiaAN.—Gemsah production for week, 23 tons (last 
week, 25); Hurgada, 1,833 (2,256). : me 

BLacK SEA AMALGAMATED.—Week ended April 21st, 21795 
poods (352 tons). a 

British Maikop.—Week ended April 21st, 2,387 poods (38 
tons). 

CONSTANTINE OILFIELDS.—The following is copy of ay 
received from the company’s engineer, 23rd instant :-—‘‘ Ha 
permanent gas bonanza since last night.” 
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MAIKOP Comprne.—Week ended April 21st, 15,110 poods (244 


— Pire Lune.—Week to April 14th, 115,701 poods (1,806 
_ CAUCASIAN. —Week to April 4/17th, 649,803 poods (10,481 
ton 


S)}- . 
iw ScHIBAIEFF.—Mar. :—Gross, 372,020 poods (6,000 tons) ; 


t, 221,090 poods (3,566 tons). p . 
oe Gries. —Week ended April 22nd, including 780 poods from 
ambars, 167,600 poods (2,703 tons). Total, 2,577,860 poods 


(41,578 tons), against 2,883,390 poods (46,506 tons). Price of 





crude oil at Baku, 60 copecks per pood. 

UNITED BRITISH OF TRINIDAD.—Week to April 18th, 1,055 
tons. f 3 , . 

Upat CASPIAN. —Week to April rath, 112,389 poods (1,813 tons); 
week to April 19th, 107,247 poods (1,730 tons). 








Reports and Notices. 


Messrs Price, Waterhouse, and Co. have opened an office at 
2 Rue Edouard VII., Paris. 

The Hon. Lord Salvesen has been appointed chairman of the 
Arizona Copper Company, Limited, in place of Mr John Wilson, 
who has resigned. 








RAILWAYS. 

BENGAL NAGPUR.—Notice is given to the holders of deben- 
tures, bonds to bearer, amounting to £120,000, and falling due on 
May 4, 1917, that the directors, with the sanction of the Secretary 
of State for Indra in Council, are prepared to renew such deben- 
tures at {gS} per {100 for a further period of two years, with in- 
terest at the rate of 44 per cent. per annum, provided the holders 
of the said debentures intimate their acceptance of this offer and 
send their bonds to the company’s office for endorsement before 


May 2, 1917. 
BANKS. 

LONDON, SINGAPORE, AND JAVA BANK.—The report tor 
the year 1916 states that the gross earnings increased from 
{12,784 to £13,949, while working expenses also increased from 
{4.080 to £5,349, The net profit was £6,291. It is proposed to 
|| pay a dividend of 6 per cent., less tax (the same rate as for the pre- 
vious four years), to place to reserve £2,500, write down premises 
account {1,000, reduce furniture and fittings account /250, and to 
carry forward £1,206. 

NATIUNAL BANK OF SOUTH AFRICA.—A cable from head office 
states that the net profits for the year ended March 31st amount 
to £448,500. The directors recommend a dividend at the rate of 6 
per cent. per annum, placing £175,000 to reserve fund, £30,000 to 
bank premises, £25,000 to pension fund, and carrying forward 


£49,000. 
MINES. 

A. GOERZ AND C0.—The report for the year ended December 31 
last states that the profit and loss account showed a balance, 
before allowing for losses by depreciation, of £97,497, to which 
must be added the profit of £18,633, brought forward from 
191s, making a total of £116,180. This amount (less £183 
|| written off office furniture, &c.) has been utilised to meet part 
|of the past depreciation existing on certain shareholdings. In 
|jorder to meet the balance of such depreciation and to write 
down other assets to conservative figures. it is proposed to re- 
duce the capital by writing down the nominal value of each £1 
‘| to 128 6d. 

BRAK PAN.—The report for the year 1916 states that in terms of 
the agreement entered into with the Consolldated Mines Selection 
Company, in connection with the lease area, whereby the latrer 
company undertook to purchase 100,000 shares in Brakpan Mines 
at {5 per share, it was necessary to increase the registered capital 
rom £750,000 to £850,000. Of the 100,000 new shares so created, 
10,000 have already been taken up. The profit from 
Operations amounted to £413,226, less additional war charges 
on gold realisation, £10,318. The net balance of revenue over 
\|€xpenditure is £409,718. Add balance to credit of appropriation 

account at December 31, 1915, £81,548; balance of development 
a account at December 31, 1916, £20,125 ; unexpended 
2 ance of funds appropriated for capital expenditure prior to 

ecember 31, 1916, £1,501, making a total available credit of 
£512,892. “The following amounts have been appropriated :— 
im_n tax on profits and special war levy, £53,402; divi- 
capital 0. 9 and No. 10, £339,750; French fiscal taxes, £385; for 
. ply a men in terms of tender for Brakpan Lease Area, 
additions caving £19,354. Capital expenditure for the year on 
oldie pg plant and buildings, after allowing for the decreased 
re &s in sbares and interests in other concerns, amounted to 
4.749. Two dividends have been declared during the year, each 
|| Of 52% ner cent. ‘ 

Bae preven cory MINES SELECTION.—The report for the year 
£96,520 s — the outstanding debentures have been reduced to 
including £3 - senenate submitted show a profit of £132,144, 
divid 140 brought forward. The directors recommend a 
end of 224 per cent., less income-t d that be 

placed to the = * income-tax, an at £15,000 
Reration to di eserve account, leaving, subject to further remu- 
Icbanneshar ‘rectors and managing directors in London and 
assets, as on” £20,801 to be carried forward. Cash and cash 
liabiliti ecember 31st last, exceed current and contingent 

ities by £218 ° re 
199. Properties and unquoted securities, 




















See 
———e 


as valued by the directors, stand in the books at £52,028, and 
quoted securities taken at cost or under, but in no case higher 
than the market price at December 31st, amount to £574.899 
—together £626,927. At the prices ruling at December 315¢, 1916, 
these assets in the aggregate substantially exceed their cost on 
the books. The net profit amounis to £124,003, arrived at as 
follows :—Net profits realised on sales, commissions, &c., £48,951; 
interest and dividends, £90,337; transfer fees, £311 ; profit on 
debentures purchased, £23; total, £139,622. There has been 
written off :—Expenses, &c., £7,561 ; debenture interest, £5,109 ; 
cost of investigations, claim licences and depreciation of office 
furniture, &c., £741; income-tax, London and Johannesburg, 
£2,207: leaving £124,003, which, with £8,140 brought forward, 
gives a total available profit of £132,144. 

RAND SELECTION.—The report for the year 1916 states that at 
an extraordinary meeting, held on June 23, 1916, a resolution was 
adopted approving of a provisional agreement between the Con- 
solidated Mines Selection Company and this company, and 
authorising the directors to carry it into effect. During the year 
the 4,240 shares held in reserve were issued at {2 17s 6d per share. 
The registered and issued capital is now £550,000 in 55,000 £1 
shares, fully paid. The profit from coal mining was £14,910, 
dividends on shareholdings £114,637, receipts from Brakpan 
township £19,815, profit on sale of Springs mines debentures and 
options £15,387, interest, commission, sundry revenue, &c., 
£6,370—total, £171,120. The net balance to credit to profit and 
loss is £160,083 and £51,823, making 211,906. There has been 
appropriated for Government tax on profits and income-tax 
£2,073, dividends Nos. 33 and 34 (274 per cent.) £151,250, leaving 
£58,582. The profit derived from coal mining shows a decrease 
of £897 Owing to increased working costs. Capital expenditure 
during the year amounted to £13,758. ; 

SPRINGS.—The report for 1916 states that in order to meet the 
options exercised On 325,855 shares, and to provide for those still 
outstanding, the capital was increased from £795,000 to £1,000,000, 
of which 44,000 shares are held in reserve and under option at par. 
No change has taken place during the year in the area of the 
mining property. The cash receipts trom the inception of the 
company to the end of the financial year amounted to £1,429,301. 
and expenditure to £1,396,429, leaving a balarce, being cash and 
credit assets after deducting sundry creditors, credit balances, 
and accrued interest to date, of £32,872. The liability under 
the financial arrangement for the provision of loan funds up to 
£315,000, was entirely liquidated during the year by funds re- 


ceived from the exercise of outstanding options on shares. The }| 


fixed deposit of £30,000 with the Bank fiir Handel und Industrie 
was repaid with interest. The advance of £30,000 made to this 
company by the Consolidated Mines Selection and the Rand 
Selection Corporation was thereupon refunded. The increased 
cost of mining supplies and the unavoidable delay in the com- 
mencement of crushing operations occasioned by the war resulted 
in the available funds of the company again becoming exhausted 
Arrangements were made for obtaining the further financial 
facilities necessary to bring the mine to the producing stage. 
Extraordinary meetings have been convened tor the purpose of 
passing a resolution altering article 43 of the company’s articles of 
association sO as to empower the directors to increase the capital 
from £1,000,000 to £1,500,000. The directors have no intention 
of increasing the capital unless an opportunity occurs of extending 
the company's interests and operations. ; 


VaN DYK PROPRIETARY.—The report for 1916 states that the | 


total expenditure during the year, after deduction of sundry 
receipts, was £5,480, of which £5033 represented interest on 
advances made to the company, {22,388 being the difference 
between the book values and the proceeds of sale of sundry plant 
and equipment, has been written off. Sundry items of plant and 
equipment were sold at satisfactory prices and the proceeds 
applied in reduction of the company's indebtedness to Messrs A. 
Goerz and Co., Limited, which, at the end of the year, amounted 
to £88,682. The agreement with that firm is still in force. 











THE 


LONDON GITY & MIDLAND 
BANK LIMITED 


beg to inform their clients 

that an Office for Informa- 

tion is Now Open at Moika 42, 
PETROGRAD, 

to which all communications 

may be addressed direct. 





HEAD OFFICE: 
5 THREADNEEDLE ST., LONDON, E.C. 2. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net a 
Profit Appropriation. Correspondin 
Balance; After —— Period ee You 
Boat om a... ot , | able for Dividend. ‘Carried to puicianeseeenitnaes 
Company. n ; whey 
— Account.) Deben- ha —_ Ordinary. | Pretce. oe. | ae Net _ Divi. 
ture ; | os Profit 4d 
Interest. Rate Amount. |Amount. tion, &o. ond. 
- ‘Banks. — £ £ £ % £1 & £6 B14 
Bank of Victoria .......-.0+. Dec. 31* 30,711} 55,784) 86,495 6 31,837 12,503 27,000} 15,155) 54.66 6 
London, Sir gapore, and Java. Dec. 31 974 6,291 7,265 6 2,203} .. 3,750 1,20 6.24 6 
Nati nal Bauk of Egypt ...., Dec. 31 os - 428.643 6 180,000 ee 226,463} 22,18 | 242,214 4 
Union of Scotland .........- April 2 , 101,456) 249,830) 331,286, 15 150,000... 140,000} 61,286) 220,575} 15 
Gas. 
Southampton Gaslight & Coke Dec, 31* 2,556, 15,593) 18,149 5 16,195 - * 1,956} 16,290 5 
Land Mortgage, &c. 
Swan Land and Cattle ...... Dec. 3k Ys 10.807} 10,807) os oe 8,000| 2,807) .. = 
Nitrate, 
Aguas Blancas ...... —y 39,795} 59,194) 98,987, 10 | 21,000 6,000 21,434; 50,552) 39,023} 10 
Tea, Rubber. &c. | | 
Golconda Malay Rubber ....| Dee. 31 4.293) 50,1946 54,444 45 | 39,600| .. 7,000 7,844] 43,61( 40 
Kuala Selangor Rubber...... Dec. 31 12,123) 50,977) 63,100 150 45,900 .. ea 17,200} 47,748 1374 
Pantiya Tea and Rubber ....| Dec. 31 | 3,301 9,731) 13,032 30 9,000} .. | 500) 3,532]. 
Telegraph, &c. | | 
Cuba Submariue Telegraph .. Dec. 31 7,581; 33,756) 41,337 7 11,200 6,000 16,500) 7,637 16,15¢) 5 
Direct United States Cable ... Mar. 31 -» | 69,038 69,038 4 36,426) .. 32,612) om 68,080; 4 
Tramways. 
Indian Electric Supply and | 
Traction..... ketnvensees Dec. 31 800} 13,809} 14,609 7 | 5852) .. | 7,000 1,757 9,764 6 
Trusts. 
lliance Investment ........ April15 11,412} 32,621! 44,033 5 | 7,500} 20,250 4,800) 11,483) 33,181 5 
American Trust ...ccccccse> Jan. 31 4.435 9564 13,799 4 | 3,070) 4,500 753 5,47¢ a - 
North of England Trustee, | 
Debenture, and Assets } 
Corporation .........0.- Mar. 31 35,€8'| 63,690) 99,375, 20 | 37,474 36,612) 25,289) 59,374] 20 
Waterworks. | 
‘| Kimberley Waterworks ...... | Dec. 31 - 22,075; 22,075 5 | 15,750 “4 6,325) .. 21,85 5 
‘| Olympic Portland Cement...., Dec. Slt. 30,597} 30,597) .. | .. -» | 22,853! 8,744) .. ss 
Other Companies | 
Day and Martino ...... coceee| Dec. Sl |Dr24,578 8,144 Drl6,434 ee oe ee ee 16,433 2,25 oe 
Riverside Orange...........-- | Sept. 30 |Dr50,S66| 11,050, Dr 39,816 sie oie os 1,567| Dr41,28 >| Dr$6,83% ee 
Spratt’s Patent (America)....! Dee. 31 4,851! 6,249 11,100 6} | 3,750 - 2,500: 4,850 6,802 6} 
et cee se - * Haif-year. ae accra Fas 


t Nine months. =y ini ee . 








WEST RAND CONSOLIDATED.—Cable: ‘Continued shortage | 
Native labour seriously affecting operations of this company. 


Where possible machine stoping 1s being adopted in order to main- 
tain tonnage, but this is proving very detrimental to 
Normal output not expected before the middle of this year.”’ 


tonnage crushed shows a decrease of 19,042 tons, with a reduction 
in the profit earned of £53,558. The payable ore reserves show a 
decrease from 1,673,300 tons valued at 6.02 dwts over 54.49 ins, 
to 1,571,300 tons valued at 5.79 dwts over 59.14 ins. The appro- 
priation account may be summarised as foilows :—Credit balance 


working, £160,282; interest, dividends, and sundry revenue, 
£6,631, making £256,249. Aiter deducting £15,668 ior Govern- 
ment tax on profits, {123,750 paid in dividends, &c., there is left a 
balance to be carried forward ot £81,025. During the financial 
year £6,660 of the second issue of debentures were drawn and duly 
paid, the company’s liability to the debenture holders being thereby 
extinguished. On June 30th the directors declared an interim 
dividend of 2s 6d per share (124 percent.) for the first half-year, 
andon December 31st dividend No. 22 of 2s per share (10 per 
cent.) for the second half-year, making 224 per cent. for the year. 








Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fine, seasonable weather has prevailed during the week, and 
farmers have been able to push on with ploughing, though the 
land is still heavy in some districts. Recent reports describe 
the condition of early-sown wheat as fairly satisfactory, but 
the late-sown crop is generally poor and patchy. Oats and 
|| barley are backward in growth, while a spell of fine, open 

weather is now needed to stimulate agriculture generally. Busi- 
ness made quiet progress at market during the period under 
|| review, trade in native wheat being almost at a standstill owing 


to the recent order fixing prices, supplies being on a limited 


.| scale, which resulted in a nominal state of affairs. Foreign 
'| grades were sparingly offered, and ruled firm at recent level. 
Shipments continue satisfactory, with large visible supplies in 
| most exporting countries, the only difficulty being the matter of 
transportation. The spring movement in Canada has already 
commenced, which should result in larger shipments from North 
America in the near future, while a substantial increase in the 
acreage under cultivation is expected. As a result of beneficial 


grade. | estimated at 46,600,000 qrs, which marks an increase of 


WITSWATERSRAND DEtP.—The report for 1916 states that the | 


rains, the winter wheat crop in the United States he; made 
better progress, and farmers are now busy with spring sow:ngs, 
being favoured by fine weather. The Indian crop is officially 


6,600,000 qrs compared with corresponding season last year, 


while samples, so far, show good quality and weight. Ploughing 


and sowing continues in Australia under favourable conditicns, 
and a large acreage is anticipated, while preparations are 
being pushed forward in the Argentine. Forward positions 
were dealt in to a moderate extent, offers being readily absorbed 


| at full rates. Sales include No. 1 Northern Duluth, afloat, at 
brought forward from December 31, 1915, £89,336; profit on | 


81s 6d; No. 3 Northern Manitoba, 79s; blue stem, 84s; and red 
Walla, 83s. The homeward freight market maintains a very 
firm tone, and rates exhibited a hardening tendency, particularly 


" ‘.% " . ee 
| from the East, competition being brisk for neutral vessels. 


Karachi was nominally quoted at 240s scale basis, and Bombay 
up to 300s, according to measurement on dead weight, U.K. 
basis. A substantial advance was registered from rice ports, 
4oos being reported paid from Burma to French Mediterranean. 
The River Plate section remains featureless, and quite nominal, 
but tonnage is required for heavy grain from the United 
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NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the said Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up = £2,800,000 
With power to increase to 24,000,000 
Capital and Reserve ie cee wwe, 23,325,000 


Head Office ... PRETORIA. 


. , Loxpow Watt, E.C. 
London Offices: ... on (a. Lang, EG. 


New York Agency 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cage 
Transvaal, Orange Free State, Natal, Khodesia, Portuguese Terri ’ 
East Africa and the — Meng Seen ens " 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Ont. s 
make Mail and Telegraphic Remittances, to buy and collect 
and to undertake every Description of Banking Business. 


D. CUNNINGHAM, London Manager. 





























ed 


——— 











on SRO ST 


aoe RP Eee ON IN 


seats. a” 


TN Pe RE OT eB Lil RE LOSE NII IEE: ELT Ot I EI ENT 

















April 28, 1917. ' 


THE ECONOMIST. 


761 





i 
States Northern range ports at qos to U.K. or French Atlantic, 
or 200s on net form. i rading in home milled flour has been 
«»mewhat unsettled owing to the Government s Intention to take 
control of all mills with a capacity of over five sacks per hour. 
Prices, however, remain firm, with a generally good inquiry. 
Foreign brands continue nominal. At a meeting of the London 
Millers’ Association, the price of “G. R.” flour was fixed at 
61s to 62s per sack, according to quality, ex mill, in returnable 
cleared bags, if in hessians 1s extra. Of offals, ordinary bran 
was advanced to £13, and coarse middlings £15 per ton, ex 
mill, bags included. Maize continues in good demand, and 
prices ruled firmer, but trade was restricted owing to dearth of 
spot supplies. Of forward parcels, No. 3 mixed American, 
afloat, sold, at 68s; yellow La Plata, 70s; white American, 72s; 
and No. 2 white flat South African, 80s. Barley, in common 
with other cereals, maintains its value, but offers are exceedingly 
scarce, and prices largely nominal owing to Official measures, 
while dealings in foreign descriptions on the spot are prohibited. 
{part from India, crop prospects are less favourable, droughty 
-onditions being reported from the Pacific Coast. Business in 
native Oats is temporarily at a standstill owing to the official 
reduction in prices, though at some of the country markets it is 

worted that farmers showed more disposition to trade on the 
new basis. Imported descriptions met a quiet sale, though 
values were well maintained. Crop prospects in the United 
Kingdom are rather better owing to prevailing fine weather, 
with everv indication of an increased while larger 
sowings are also reported in America. Peas and beans remain 
frm. but trade less active. Quotations :—Wheat.—English 
nominally quoted at 78s per 480 lbs. Imported grades unchanged. 
No. 2 Northern Manitobas quoted at 83s 6d, ex ship, to arrive. 
Flour. —Minneapolis spring patents nominal. Canadian export 
patents, ~<s, landed. Oats.—American white clipped, No. 2, 
(is 6d to Ors, Canadian Western No. 2, 67s 6d: Chilian white. 
Australian tawny, 67s; Irish black (38 Ibs) nominally 
63s 6d, all ex quay. Maize.—American mixed (human food), 
-1s 6d, ex ship, and 7§s, landed. Plate nominal at S<s, in 
latter position. 

The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 


acreage, 


f-s 6d: 














| 1916-1917. 1915-1916. 1914-1915. 1913-1914, 
— ————— | 


cwts. cwts. cwts. cwts. 


| 38,507,200; 56,945,300) 59,631,500 59,726,800 
3,775,300; 5,928,700| 8,041,100 7,897,100 
42,282,500) 62,874,000) 67,672,600 67,623,900 
oo 2,409,300} 1,697,300) 2,157,200 





Imports—W heat (33 weeks to Apr. 14) 
Flour ” ” 








Add week ending April 21—Wheat .. 


9 ss Flour .. nee 205,400 121,690 214,700 
Pane Cee es Sener ae ae 

Total imports 34 weeks ...... 42,282,500 6E,488,700| 69,391 69,995,800 

Less exports—Wheat........ const ah 42,800, 400; 533,100 205,500 
os WEE covcsece weakened 30,100 97,300) 267,500 127,900 


Net imports ...... 


seseeeeees| 42,209,600! 65,318,400) 68,590,900! 69,662,400 
Add to this the estimated sales of | 
home-grown wheat .......ceccccees 33,413,300) 52,186,800 31,143,790, 24,669,100 


Thirty-four weeks’ home supplies. ...| 75,622,900| 97,505,200! 99,734,600, 94,331,500 


| 








Average price of English wheat per} s 4 sd s 4d s a 
GORIDER. co cessescesensaccaeceanaecss 1 ae 53 2 6&5 319 
SS POF CWE. ..cccccccccccccccccccces 19 GE 12 st 13. 0} | 7 3 

bushels. | bushels, | bushels. | bushels. 


“Visible supply” in U.S.centres, bush,| 38,254,000) 59,87 30,859,000 49,167,000 
= in cwts..| 20,493,100 en 16,552,000 26,339,500 
' 








Nore.—Particulars of imports of wheat and flour have been temporarily 
discontinued since February 10, 1917. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 21, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 





QUANTITIES SOLD. 
} { 


| Wheat. 


AVERAGE Prices. 

















Barley. Oats. Wheat. | Barley. | Oats, 
——| | 
1917 | saqrs_-bsh qrs bsh qrs bsh s d oii” » 
Apl. 21..) 49,462 2 | 25,271 6 | 20275 2 8410 | 10 6 | 59 8 
14../ 38,774 3 | 29585 4 | 14999 3 85 2 | 7110) «57 2 
Mar. 307°} 44828 7 | $3650 4 | 17600 3 | 84 4 | 6911 | 55 1 
- 2 1 |169,920 0 | 25754 3 ' 815 | 7110 | 5110 
i+ 54254 0 | 35,406 5 | 27060 1 | 805 | os 6 | 50 4 
__11..) 64408 2 | 3227 0 8 | 7819 | 6 1) 49 4 
igi «+++. 48587 3 | 6090 6 | 20,88 0 | 553 | 5210 | 31 
8 
acc giao |e | | S| Re) RY 
oat i é | 5 
i sesike / 53690 6 | 56990 | 694 0) 31 8) 67) 19 3 








THE IRON AND COAL TRADES. 


ios os Middlesbro’ correspondent’s report, dated April 26, is 
atwlhéeeae ee There is an active trade in pig-iron, 
onan . anding the advanced price for Cleveland. There is no 
Some pare for neutral countries, any surplus going to Allied. 

Gmatite makers have fair stocks of ore in hand, while 











o———__ 


others , ? : : oan 
ers have no stock, and are working under increasing diffi- 


Culties 7 : - 
Hes, owing to the uncertainty of securing tonnage for de- 
hee 





liveries. Prices are still g2s 6d for No. 3 and No. 4 Cleve- 
land G.M.B. and 122s 6d for East Coast mixed numbers hema- 
tite. Manufactured iron and steel: The output is still short 
of the demand for steel. Steel ship angles, £11 2s 6d; steel ship 
plates, £11 10s; iron ship angles, £15; iron bars, £15; steel 
rails, £11 §s net. 





Our Sheffield correspondent writes:—The work of increas- 
ing steel making capacity, not in Sheffield district alone, but 
in other centres, is proceeding at a great pace, contracts being 
out for the erection of numerous furnaces and plants of the 
highest capacity. Additional rolling mills are also being put 
down. The statistics of British steel production for 1916 show 
a total cutput of about nine million tons, or an_ in- 
crease of some 10 per cent. on the previous year. 
Since the end of the year the advance in production has been 
on a much larger scale, as many of the new furnaces erected 
last year did not come into operation until the past three 
menths. The progress during the present year is certain to 
be on such a huge scale as to suggest the possibility of the 
independence of Great Britain of foreign sources for its supply 
of steel. The pressure upon the local steel works has abated 
somewhat of late, the war demand for basic material having 
lessened very appreciably. More of the best classes of acid 
steel, however, is being wanted. The number of electric fur- 
naces connected for current with the local public supply is now 
43, representing 180,000 tons steel capacity. In addition, there 
are a number of large furnaces supplied with current from the 
owner’s generating plants. A considerable number of work- 
men continue to be taken from local industry, and some of the 
trades are in consequence unable to undertake any ordinary 
or private business. Scarcely any Swedish iron or steel is 
offering, but stocks in this country are not yet exhausted. There 
is no material change in the position of the steam coal market, 
collieries being well placed for all qualities on contract account. 
and the tonnage available for current trade is severely limited. 
The house coal position is rather worse, although the mild 
weather now obtaining should quickly improve matters from 
the consumers’ point of view. For the moment, the depots have 
short supplies, and the tonnage coming fcrward is insuff- 
cient. Quotations per ton at pits are: Branch, 21s 6d and 
22s 6d, and Silkstone, 18s 6d to 19s 6d 


Our Glasgow correspondent, writing on Thursday, says :— 
Makers of pig-iron report this week that demand for ordinary 
jualities of Scotch and Cleveland has been very active. ,Lead- 
ing merchant firms have advised the sale of several good lots 
of Middlesbro’ No. 3 for the Continent, execution depending 
on the procuring cof licences and freight, especially the latter, 
which is somewhat irregular in coming forward. Scotch No. i 
ontinues to be taken by France, and the prospects are looked 
upon as fairly encouraging. Steelmakers are still excessively 
busy, every section of machinery in all stages of production 
running to utmost capacity. There has been more steel liberated 
this week for shipbuilding purposes on account of a smaller 
tonnage being required for shell-making purposes, which con- 
veys the comforting reflection that, notwithstanding the enor- 
mous expenditure of munitions at the front, our general stocks 
must be of more than satisfactory proportions. Report has it 
that splendid progress is being made with the construction of 
the fleet of steamers which the Controller has placed with build 
ing yards in the Clyde district. The output of black sheets 
for the Home and Allied Governments is still on a phenomenal 
scale. Engineers are fully engaged, as, indeed, are all relative 
departments concerned with the manipulation for war pur- 
poses of iron, steel, and copper. There is a free outlet for coal 
for home purposes, but exports are largely suspended, so that 
the Fife collieries are experiencing much broken time. 

Reports from the chief centres of the coal trade are of a more 
encouraging nature, the improvement in the weather having 
lessened the demand for household fuel, while the number of 
tonnage arrivals has increased, more neutral vessels being 
attracted for cargo transport by the increased rates of freight 
now sanctioned. The industrial and war demand for steam fuel 
is very great, and counterbalances the restricted export. Prices 
remain steady in all districts, the latest being :—Best steams 
(Newcastle), “29s 6d; steam smalls, 19s 3d (Cardiff), 16s 6d; 
gas coal (Durham), 25s 6d; best house (Forest of Dean), 24s. 


THE BANK OF TAIWAN, unre. 


ted by the Special Charter of the Imperial Japanese 
ee “Government, 1899. 
















HEAD OFFICE vent - TAIPEH, FORMOSA. 





BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, _Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—April 22 





Same Period Same Period 





isis & 1916. 1915, 
Descriptions, ‘aim. -- —___—— st 
egvigde: ? 3 3s 3 32 5 
8 3 Ske 268k 3 Oz 

American. Talialaialaialaiajyal @iale 

Sea Island........perlb. .. nminmi 38 39 42 nminmi! 19 nmi nmi} 14 
Florida ditto.... sree eee * 36 * 37 *e 38 174 * * 12 ee ee 
OraG OLM Mi4GMMF GOLM GM GOLM@GM 
ee 1142 1172 1208 1226 12381279 7°23 765 809 5°08 5°38 614 
Brazilian, Mid MF Fr. G F Gd. FPne MF Fr. Gd, MF Fr. ga. 
Pesngubene, 00. ere .. 120912841334 .. | .. | 794 869 .. | 528 628 ., 
ST cdshawunedeeuiens .. 120912841334 ..  .. | 794 869 .. 528628 ,, 
Maceio ........... secee ee 120412791329 .. | .. | 789 B64. | 5°23 6235 .. 
Mossoro, &c. eeeereeare + «8 1204 1279 1329 ** ee) 789 8-64 e* 5°25 622 on 
Th <temeesageneens .» 120412791329 .. .. | 789864 .. 525623 .. 
Marapbam ....... eevee ee 120912791329 .. | .. | 789 864 .. 523623 ., 

tian, ( 

Brown — cia wes ee | oe (2125 2525 26252785 .. 10211166 .. 745 8-75 
NRE .ccvccsccoccccveces .. | «+ 2060 2435 2505 2645. .. S8L1119 .. 710 790 
West Indian—Sealsiand .. .-,..' 38 39 4) ..  «. 16 oc | cc 23 
Peruvian—Rough ...... ee | ee | oe 190919502075 .. | o. 1525, «. |e = 925 
Ditto Mod. Rough .... .. +» 165017501850 .. | .. 11251225 .. 790 8-75 
Ditto Smooth ........ 12941354 1354 1374 1394 7-99 844 8°79 5°53 618 65: 
Ditto Sea Island...... a. Lae aly 24 35 | ty ox 104 | lg -- |8 1% 
African, East, &c, ...... 1415 1475 15153575 1595 167 _ 790 8 ha 5°90 6:30 715 


East Indian. G F ver Ga. FG Fne8'tn| ror Gd. Fne ror Gd. Fn 
Surat—Mac, G'ndSurtee .. | +. -- 12021 co || we | oc | 990 - § 

» oo Broach .. 1136115411721190 .. | 7:20 735765 5°10 525 5 
M. Gin’d Bhown 9°70 9°88 1006 19241049 .. | 5°74 S89 G19 4°54 466 4¢ 
M. Gin'd Oomra, No. 1 9°76 9°24 1012 1050 1055 1080 §'80 5°95 6°25 4°60 4°72 4 
M. Ginned Khandeish .. 9°66 3 8410021027 .. | 562 597 607 4°48 po 6" 


M. Ginned Com tah .. 1099 * 1135 ee | oe ee ti ee | 6°65 ** * + ~~ 
Boinde and Bengal... 924 9°42 9°60 9°78 10021028 §28 543/573 <2)... 2 
MM: Ginned Bengal} we | «» (9°72 99010151040 ., 555585 .. .. a. 
Tinnivelly........ veeeee 117211902208... | .. | 765,777 2. 550 562 ., 
MadGras, Western ......2088; .. ‘1235) .. | cc | co || oc | GBD) co | oe ‘ 

ames Fr. 1112 .. | 


| ce | 0 | oo LOEB oe | co 1BGB oc | oe 
os ee )} ee 4 on’ GES ++ | we so eee 
The imports tor the week ended April 21st amounted to 
69,220 bales, and the quantity of American cotton reported a: 
sea for Great Britain (including cable advices to date) is 125,000 
bales, against 157,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 











April 21. 
rc A s Inc, or 
1916. 1917. . 
Bales. Bales. Bales. 
Imports Week ending Apri! 21 as ecco 69,220 woe - 
” From Aug. 1, 1916 .. 2,658,717 .e.. 2,932,404 .... + 273,687 
Exports Week ending April 21 es cece B15 cove 58 
” From Aug. ’ 1916 ** 324,982 eee gene & 156,781 
Consumption Week —_— April 21 oe esse EES sase oe 
From Aug.1,1916 .. 2,987,572 .... 2,734,315 .... — 


RIMER: scniesccncsessnesciocsencess GED ic, GED .e— Eee 





MANCHESTER, April 26. 
The tone of the market has been firmer. 


A feature has been 
the advance in war risk insurance 


rates, and our customers 
abroad will have to be prepared to pay more money for goods. 
Bleaching charges have also been increased. More difficulties 
are arising in connection with packing owing to the restriction 
upon the use of timber. A larger inquiry has been experi- 
enced in cloth. <A very fair turnover has transpired for China 
in grey staples, bleaching cloths and fancies. Operations for 
India have not been general, but here and there more demand 
has shown itself for dhooties and shirtings. 
has occurred from day to day for certain minor outlets, 
especially Egypt. Many manufacturers have not yet obtained 
any relief, but trade prospects seem to be a little better. American 
yarns have been firmer in quotation, and although more busi 


Moderate buying 








JUST PUBLISHED. 


Before Making an Investment Large or Small 
CONSULT 


* THE 100 BEST 
INVESTMENTS ” 


APRIL, 1917, SUPPLEMENT 


Containing a Special Survey of the Field of Invest- 
ment, and an entirely new analysis of the leading 
Iron and Steel Companies; also details and hints 
regarding Deposit of Securities with the Treasury, 
what to do about the American Income Tax, &c. 
The above work gives the latest details of 100 specially selected 
securities covering the whole available field of investment. from War 
Loans to Ordinary shares in Selected Industrial Companies, particulars 


of further investments, together with yield tables and general hints 
of value to every investor, 








Post free on receipt of 4d. from the Publishers. 
The British, Foreign and Colonial Corporation, Ltd., 
Investment Bankers, 
57, BISHOPBGATE, LONDON, E.C. 2. 
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ness has been offering, no particular improvement in the total 
sales can be recorded. Export yarns have not been at all 
active. Bolton spinnings remain uncertain, and an irreg 
ness has been done. 


(I.) Comparative Statement of the Cotton Trade. 





ular busj. 


) 


¢ | Previous Weeks i 
" Apl. Price,|Pri —— “4 
P 08, Price, Price Price, 
26, t Apl.it Apl.+ Apl. {Mar 
| By. 16.) 22.) 3) | og ae 








| @ a 
Raw Cotton—Middling American,.per lb 12°73 12°34 | 12°93 12" 
— Good fair brown Egyptn..perlb 26°50 25°50 | 26°25 
Yarns—32’s twist ..............--perib 17 1 
— W's welt ........+-+6.-..perid, 1 
— 60s twist ( ) 4 
32-in. Printers, 116 yds, 16 by 16, 32's and 
32-in. shirtings, 76 yds, 19 by 19, 32’s and les ‘ le 
B cccccccccccccccccosececesesccces 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 13 9413 
39-in. ditto, 37 yds, 16 by 15, 8 Ibs... 12 1 1 


Sw 





Price, Corresponding Dates in 
+ Api. 


ot. 1916. | 1915. | 1814. ‘Iss. 1912. 











| 4 @4j@ajstajsaja 
Raw Cotton—Middling American..perib 12°73 7°87 569 735 660 628 
— _Good fair brown Egyptn..perib 26°5C 10°52 7°95 | 8°80 965 3 





Yarns—32’s twist ................perib HY 74 ; §8 948 10 
— W'swelt .....0-.-+000---perib 16§ > 128 8F 10 fy % 
— 60's twist ( tian) ....perlb) 38 | 20 14% 17° 17) le 
32-in. Printers, 116 yds,16 by16, 32’sand s d@ sd s sdesded 
Gd Pa ee 018415 117 OW B17 
-in, x ‘s 
- “sarnernaenebutenertepoes +4 48 Ri Pc ° . rr . 10 
38-in, ditto, 38 b seeeee 9 64 
3o.in; ditto, 374 yds. 16 by 15, 84 Ibe’... 12 1 810/7 1/7105 8 218 4 





* European War. t Nominal quotations, 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
By an Army Council order issued a week ago to-day, of which 
the trade first had knowledge the day following, dealings in 
wool, tops, and noils are absolutely prohibited. It is notified 
that the prohibition will remain in force at least a fortnight, 
and the period may be very much longer—possibly tor the 
duration of the war. The order was made on the advice of 
the newly-appointed Central Advisory Committee, and_ the 
trade is ready to assume that so drastic a step would not have 
been taken by that body without good grounds. It has, ot 
course; brought business to a standstill as far as the comm 
dities directly specified are concerned, and even in yarns and 
pieces, which are not mentioned, there is nothing doing except 
from stock, for it is obviously useless for spinners and manu- 
facturers to take orders when it is uncertain whether they will 
be able to obtain the materials necessary for their execution. 
Production on Government account goes on unchecked, and 
spinners have been notified that they are to increase their 
output for the Government by 25 per cent. Each of them }s 
to give 7o per cent. to the Government, and they will be pet 
mitted to sell the remaining 30 per cent. for export. It 
for hosiery yarns that the pressure is greatest. A curious 
situation has arisen in regard to mohair and alpaca. \s 
these were not specifically referred to in the Army Counc?! 
order, it has been generally assumed that they were exceptec, 
and this assumption .is still being acted upon, notwithstanding 
that the Wool Department has informed one of the Liverpoo! 
brokers that mohair and alpaca are included under the genera! 
term wool. There is not much business in mohair, but alpace 
has been very active, and the week’s sales amount to 2,5 
bales, including 1.700 bales of Arequipa fleece. 





Our Leeds correspondent writes :—The Government bas 
stopped all dealings in wool, tops, and noils, and intends a 
acquire control of all wastes. During this month all stocks 0! 
socks in the country suitable for Army requirements are bx ing 
commandeered, and the prohibition of dealings in wool 1s th 
result of the first recommendations of the new Advisor y CC ° 
mittee formed to help the Government, and to give the carne 
a voice in its own control. The Government is buying menn’ 
noils for Russia at fair market prices, and the whole industr} 
is now practically under Government control in every ay oni 
ment. It is expected that the Huddersfield district will wane 
about 3,000,000 yards of khaki to produce before the beginnins 
of September, and mills that do not take their full share 
Government work now will be in a bad position later. it aaa 
understood that Army orders during the latter part of the a 
will be shared out in direct proportion to the amount of Gove - 
ment work firms are now taking, and if any shirk Army soo". 
preferring the more profitable home trade, they may find the he 
selves with very little work and very few orders latet 1D ve 
year, because production of civilian goods is to be cut one. 
Class A work includes all Army and Navy goods ee 
of the Allies, and this comes first. Next there is Class B pou 
which is all export trade, certified by the Director of Arn y 
Contracts to be in the national interest. Committees are being 





set up to ration users with wool supplies, and these will be 
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jealt out in accordance with the Priority Scheme. Both the 
poe -. that mills will take and the raw material they will have 
- om uting these orders are to be controlled in accordance 
with the now well-known Priority Scheme, which is part of a 
national policy that has been laid down not just by one or 
two officials, but by the whole Government. There is nothing 

Probably retailers 


| find some eagerness to buy on the part of the public when 


for 


much to report with regard to private trade. 




















% -. orders become generally known, and there are signs that 
this i's already beginning in Yorkshire districts, where men 
re alive to the importance of them, but there are sufficient 
vilian piece goods in the country to last for a vear or so. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

There is still rain about in Australia, and although weather 
during the past fortnight have not been numerous, some 

nice rains appear to have fallen in New South Wales and 
Queensland. The mails delivered this week have made very 
satisfactory reading, pastoral friends intimating that the pre 
ent is one of the best seasons on record. Flocks were in 
prime condition, and many were styling their sheep ‘‘as fat | 
as butter.’ The maggot fly appears to have been very trouble 
. thousands of sheep being lost, all due to the luxurious 
season and a great shortage of hands. However. pastoral 


prospects appear to be exceedingly good, and pastoralists 
should be encouraged to increase their flocks as much as _ pos- 
sible. There is a world shortage of sheep, and at these times 
it seems a crime for either British or colonial pastoralists to 
ewes under five or six years of age, unless they are quite 
unfit for breeding purposes. ; 

articulars arrive every mail of the appraisements whi-h are 
taking place at the different centres in Australia 





and we see that in Geelong several West Victorian clips have | 


In Svdney, | 
ip has been appraised at up to 2s sd for grease combing, | 





sponsible for appraising growers’ wool in London will pay 
due regard to these figures, otherwise it can lead to serious 
trouble. One of the clips sold in London last series at 38 7}d 
for the top line of grease combing was only appraised at 
2s 34d, and we understand that was also the price at which 
one of the first West Victorian clips was appraised, this being 
sold at 3s 6d. The owners of the few superior clips who sold 
in Coleman street will not submit quietly to accepting 25 3}d 
for their top lines when their neighbours receive 2s sd and 
2s 6d for their wools in Geelong. 

The order prohibiting the sales or purchase of wool, tops, or 
noils issued last week-end came upon the trade as a great shock, 
and yet, being recommended by the Central Advisory Com 
nittee, it was taken with fairly good grace. It looks on the 
surface as if it is only a temporary measure, and that buying 
and selling will recommence when the Advisory Committee is 
made fully aware of what stocks of wool are in the country. 
It is to be sincerely hoped that this measure will not be per 
manent unless it cannot be avoided. The Committee well know 


| that in a month or two at the most all free stocks of wool and 


tops will be a thing of the past, and automatically the Govern- 
ment will assume control of everything. There seems to be at 
the moment enough hardship without anv more being added. 
All the same, with the Advisory Committee having made the 
recommendations which have resulted in such a drastic order 
being issued, and this Committee representing the trade, it 
behoves everyone to bear hardships as well as they can, though 
no dowbt many are placed in an unenviable position. 





TOTAL FUNDS £21,111,666. 
Annual Premium Income £7,476,787. 


ALL CLASSES OF INSURANCE. 
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appraised at 2s 3d and 2s 6d per Ib. We hope those 1 | - 
Commercial Times.—Wieekiy Price Current. 
ee Prices in the following list are revised with the assistance of an eminent firm in each department. ea 

LONDON, Faipay. ‘ RRoce~ at. 24 S d JUTE— £2s:s&£ PROVISIUNS— eded ae eons anty ote 
ABBOWROOT-perib 8 ds ows 45 0 Ooir yarn, good tofine 22 0 28 9; Butter—per cwt.— amaica, per liq. 8 8 ¢ 
f Vincsst, com.tofe. @ 3) 8 aod to ne. 42 eee Common to fair..-- 12 10 20 0) Australian ....... 160 8 198 8 | pb S00 36 OP. .3a3 
TE -recceeoecscens = Feru --er ib 14 0 15 0 HIDE8—perib— » ds d_ irish creameries... 192 0196 9 Deme proof .. .¢ 38 
QoovA—daty 4p Oapivi......... .... 41 © |Galted Australian .... 0 tlt 0 18 | Dutch creameries . . Raa See g 52 33 
Trinidad, w fine, J refined...... 3 9 4 0 Blam ..000- O13) 0 144 0 0 0 0| Havana............ 19 2 8 

Der CWL.....c000. 82 0 BE F Qurdesssuna, Ooyicu 1636!) ceccccccccocce 8 EB 8 02°8 0 Brandy, daty ifs id per proof gal. 
Buperior .......--- 85 6 86 © | Qentharides..perib 0 6 0 0 secsscccccce B15 0 its) 6 24 0 No. Vnt. In bhds. . 4 
Qrenada............-- 68 0 St 0| Qastoroll 64 6 Soe ere: 01 ein 138 9144 0 1913........per gallon 24 0 
Oeylon, pisntation .. 73 0 93 0|Qam Benjmn. Sam, Drysalted Oape ae Continental ........1:5 2128 0; 1906........ « 30 0198 

Gil......-.0cc. 84 0 95 0 seconds ..per owt 5/10/09 7100 Oentral American... ¢ 2 0 184, Oamadian ......... 156 2138 0 | 1006........ " 30 8 8s 
fair to fne.... 78 0 22 0 Olibanum, drope .. 49 0 80 0 Buffaloes, - 098 0 91. American ........- 129 0 134 0 | We ccccece ” x 0 a 
$ {pocncnanhe eeccccce | ae AY Penang he ipa ae 0 4 G 184 —— scceeee LOB : : 4 resseers rT) = ° — 
GORFES—dety 60) por ows ee oc *Ghina’ "ss of ot 8 ks einen pee we. O12 026) Canad cccccenees of 8.0 0) Mn on, wo, 
KIndisfineord.gd.ma. 0 G 0 0 Onssia ....per 8G) arket Hides, n~ Irish biad 449145 0 f.2.b. Ex. prf. 1 1 0 0 
sbetetintte cg 8 2108 $ "dalmee cree fs $e) Opmimmetere: $8 SB MRencay pains Se f10y 3 Walton dey pa 38 8 
toline...---.. 82 6100 0| BaDeDsObinatree'as 0 0 1 0 COMB ceeneeeeeeee 0 B 0 BL FORT OOD Oe oo oS 7 4 | SHRLLS—M.oP. per cwt— 
Oentral American, gd. | |HOPS, English, 1916 26/100 7/7/0| @eoteh............-. 8 0 8 ©) Manila, bold ......12/0/6. 13/18/e 
to mid....... 72 0 80 0) Foreign, 1916 ...... £00 §/5.0 Gneese—Dutch frmrsl48 0 0 0 | Maccassar ... @11/16/6515/10/C 

Mid. to fine........ 82 0 90 0) J 0 00 Canadian oases dney....... -£10/6/8 13,/0/8 
Oolambian, ordinary. 65 9 67 6 0 47 6 INDIA-RUBBEB—ib— | GEE cexedevere 3 00 . Australian ....2100/0 12/6/6 
Do gd.ordtolowmd 69 6 78 0 | 6 45 9 Para. fine, hard, spot 3 0 0 0) BEng Cheddars 0 0 0, Bombay ..........@8/17/6 0/0/86 
Do mid. to fine .... 80 @ 90 0 | 0 6 0 Plantation crepe .... 2114 0} United States.. : : 5 sue t. daty 14s 0d, 98 

| nom ' | Gloncesters ... ABR—per cwt. daty 14s 0d, 
CHEMICALS — s @8 Bengal ares * Vio- Lame 20-Dat : 2% é Brit. Windia, syrups 38 41 0 
Acid, cltric....perlb. 3 5 3 6) 0 0 te ci oe naieine ll 6 13 6 BD vacaucscoes 0 25 C! Orystallised ....... - 42 6 45 0 

a 0% 0 4) j 0 0 0. Midord. Vio. 10 0 11 C) American .......... @ 0 0 6 Sawa, spot..........0. $1 7$ 0 0 
Parasia Regiish”: : ; ; . , 000 w to coon 9 8 8 GC Danish -sseceeerees ; : : Rarinsp—London— 
en nea, BIL, 3 8 Goreme £8 68! Mab e 0 6 2 6] Seem Bet ssa ie 8 
Do gronua’. --,.--a@ 10/ 2010, HOnduras..........16 0 0 9 Kurpah.gd.midtogd 8 6 10 0 #},0UR—280 Ibe TP. it Ps 
Ammonia, card. “0 6h 8 7 | plpmalca..-......0.. as Ai 8 | Mb cccccee BO BO) GR ou... cc ceeee €1 0 62 a ya ge S haa 7 
Sulphate £16 H 1g 10 | Sepang Corton °°: 12 0 0 ¢@ LEATHER—per ibh— GL0S-Rengeen, spot 26 3 0 0 PHOCOB vvenreveeeee 36-0 40 0 
Arsenic, lamp, pertor | BastInd. Kips .... 110 3 Se SW scace oanenes > 
Powder Porton os 9 79 9 | BLEPHANTS TEETH—per cwt.| East Ind. Call... .. 31] 5 7pI8PAB --e-eeereeeree SY 6 0 0 eee. 6 8 1) 8 
7 —— oa? seolmagen a American Sides ..._ H : 3 . yoo common 32 3 0 6 beef .... 56 6 67 0 

0 0 ee | } see } é 
Bleaching powder. p.tn-2000 360/90 | EUAX—spot—c.i.t. @ : 2s | English Shonisers WADE ceeceeceeeeees 39 6 0 0 | TOWD -.-0----0-000- $9 0 0 
crystals ..ewt 38 0 30 g | Bie SE .-.--.- acca Z 8 ; upto?“Iron’ .. 2 0 26 er cam 65 0 66 9 TAPIOCA—per ib- ; 
Quant here. Goniel © } a ® Slanetz wa Mediumi00 0 0 G_ — — ; 3 : : o four ........-.-- 43 9 44 0 - i ae, acene, ° He ° a4 
Do powder ........ 8 8 @ 8 SHELLAC—per c ceceveee 

powder... 210 0212 6 | ¥BUIT—New sds d meTALs—B. 2s & « Orange, marks. 220 C 0 8 ppa—dnty is per ib— 

l ......perlb 6 3 6 4 | Syeamte= Bow Oren Date San Best selected ......236 0140 0 | Becond, fair te “~ 206 0250 0 Jai ana Ceylon— 
lodine, dry ....peros 0 #3 0 9 Vostissa. - 110 0115 0} Sheets (strong) ....165 0 0 0 Garnet Lac, AC, biky220 0 0 0 “Rg Fannings 1 54 1 8 
Bitrate of Boda p. ton 23 0.0 240¢ | Panariti 0110 9| Standard ...... casti20 0120 10 Button, Lac, gd.win475 0 8 0 oa. 1 et « 
hloral 00 00 COS Be oe le , ereuen nes 1 in 

; orate, seeeee } in ee oe 6 | SOE Gecces eeeere 
Presets ° H $ ; 0 00! 0 Dhina—BineElephant 19 6 20 0 A, 2 Sf 1 & 
Do Foreign.....:.. 3 § 4 0 0108 0 0 | yoann Be eT ee 
Buiphate....perton 78 @ 75 @ . . : 8 | Wsesesenen a ¢ H 4 rpaen 
= -«.-per lb 110 i111 i |. Be-reel eeeeeeeeee TIMBER—Timber ewn Wood. 
+Ammoniac, pr.cwt 65 0 70 0 0116 0) J Re FET ber..360 0490 0 
hee ton 8710/0 7/16 0 weveeeeeilC 0105 0 |OLLH—Fish— ‘Ttaln.—Haw, fr. Milan 26 0 28 0 Itch, Pine Treaty 37 0 52 C 

. ex p.tna700 7100 ty 10/6 per cw 0% 0! crade,p.tan 8 nom ee ser 
sssevecevecees 16 C 16 0 | Malagas .... teeseee ) cocccecccece | Pen coeneemane® ‘ ooo— 

“uci 33 9 40. @ | Balsine—Vaienciaa— | Beal, pala’.-.....-. $0 0 62 0| Bingapore,fairWhite 1.04 9 0 “De es erie 

of lead whiteton 6/0/8 0/0/9 | Halves ............ @ 87 0 eed, per ton57/10/0 58/10/0 Black Singapore .. 01°) ° 10H Gi vinis ieat— 

Orelgn white......90 6 95 9 cesereners 0 6 0) ref.Eng.,csks.71/0/¢ 72/0/0 | White Siam........ 0125 0 0 "(Bn ane. 6 8 1 6 
@'nhate Qninine— Greek ...... 1064 0117 0| wn, nk¢66/0/0 67/0/C |Pimento............6. 0 4 0 476, ———- £ see 
English Brands .... 2 7 © 9 | Australian Sul 'Cotton-seed, --60/0/8 0/0/60 \Oinnamon—ist sort .. 2. ie = Kentucky ieat— 

Foreign do... 2 8 2 9| SCrowns......... 108 0 0 0 Do Refined....... 650.0 7212/0 | Do and 1 3 H . Common to fine.... 9 7 818 

ave Copperp.Wm. 62/0/0 62 10/¢ Tea peepegess ag oA 9 Cocoanut, Ceylon. .. 70, 0/6 100/e Do ied ‘ b 104 3 08 gil 
ur Flour ...... 40/00 41/004 Red Afghan... "85-00 0 palm {bagoal v2... $808 W0 | Obips -. 0 4 0 08 16 
yoo Boll......... 0/@ 4000 Californian Muscatels— ‘Lard, sesee 116/10/0 0/0/0 |Onssia 63 0 8 20 50 

ermillion,Ohiness,p.ibo 4 0 0 |,.3. Crowns ..........68 @ 0 0) a d |Oloves— te 10 20 

paaameaintinn 400 ning stneece a0 6 60 9 | Prgpolm. OF, por 6 Ihe. 12 @ @| Penang.......-...- 1 i i076 

Uranges, Val. selected 5) 0 79 0 Water- recess I 6 |@inger— 85 0 90 0 (Seedleaf..........000. 1 0 2 0 
OOOHINRAL Lemons, Pairmo, p.cs. © 6 0 0 |Oul Oakes, Lnsd., Cochin, cut ....-..-- £5 0 ¢0 0 Havanma......--.0. 16 6 6 
coor $0 3 6 = ~ppepepenseye | a S on Rr ceveeeseee 21/0/0 0,0/0 | Do small roagh .. 65 0 67 6 Greek... .----5 010 1 6 

. eer ene eeene washed eeeeee u 

Nuts—Brazils....cwt. 60 0 90 0| Le Plata spot nom BOE acmsinaeeee ae Q 4 F pmminseieimantion per +) 
0 ; iia: ie ie ~ r £5 8 Jamaica voorssores @ fer 3 \TUBP'NTINE, p.cwt 54 2 0 & 
9 HEMP—per rs 3 0 01 Calcutta, per ton, Spot Mace <e nood to ne i s 2 5 | WO0k—coeae oe, P 0 
¢ Dock. tair 78 0 0 0 | Sect ver ton devas 46 0 60 0 Ohiltive-vper ews --..90 0110 0 Bcoured good... $5 4 7 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


Market hides moved off at usual fixed prices on Thursday at 


Bermondsey, but it is understood the Government 
an advance next week 
id per Ib 
change in London, alth 


licences for export are 


Calf were weaker, and dropped jd to 


Horse showed little 


ugh the general tone is weaker, 


as against last week’s prices. 
granted 


classes 1d to 6d each. Chicago cables report a brisk market 


with firm prices. Packer steers are selling at 30 to 30} cents; 
cows 30}, but buffs are now down to 23 cents. Large trans- 
actions have taken pla in dry hides in New York at high 
prices, tanners having received extensive orders from the 


American Government for military leathers. 


business here is much as last reported, and arrivals seem sufh- 


ient t ep tanners going. Calf skins are a shade weaker, as 
no permits for export are granted. 

The leather market is firm: boot contractors are doing their 
best to obtain stout military sole, but merchants have practically 
nothing to offer High prices are being obtained for reject 
bends not wanted by the Government; 36d to 38d per Ib is paid 
for Australian sides, whilst shoulders are bringing 2s 6d and 
ellies as high as 18d to 21d per Ib. 

The demand for upper stock but shoe manufai 


Is quieter, 
t pays them better to work up the higher grades of 
leather with the limited supply of labour at their disposal. 
Curriers are still busy on India kips for military work. 

Shoe contractors and saddlery men have enough to do for 
some time, but the struggle between the military and employers 
for men Is as acute as ever. 


turers find 


will allow | 


| firm. 


as no 
Wool skins dropped in some |} ; 
| dearer, and in good request. Rangoon beans, March, done, {go 


afloat, {82 10s; April-May, {8o. 


| £70; 


In foreign hides | 


are 


COCOA —No public sales held this week, while privately busi. 


ness made quiet progress, prices, however, being generally steady 
TEA.—Some 24,000 packages Indian and 12,000 packages Ceylon 
were offered, and met with active competition, prices being 1q to | 
2d per lb dearer 
SPICE.—Pepper generally steady, but dealings restricted, Fajr 
black Singapore, on spot, sold, 1o4§d; ditto, Marca-May ship. 
ment, ro}d, sellers. Muntok, April-June, 1s ogd, c.f. and i. Cloves |! 
Fair Zanzibar, on spot, done 98d. Tapioca in demand and | 
values ruled firm. 
RICE.—Market exhibited a firm tone. Rangoon No. 2 cleaned 
on spot, done, 26s 3d; and Japan, 30s 6d. Beans firm to rather 





April-May, £75; May-June, £68 tos. Daifuku, on spot, /96- 
Brazilian Mulatinho, spor 


| 
£59; and Chilian | 
| 


| 
| 


May-June, 
afloat, at /8r. 
{81 tos. 
JUTE.— Native first marks, April, Dunkirk, sold at £46 10s 
HEMP quite nominal, being now under Government contro! 
SHELLAC very slow, and values declined. T.N., May delivery, || 
sold, 209s to 196s ; and August at 212s to 201s. : 
RUBBER generally quiet, and values displayed a weaker ten- 
dency. Plantation crepe, spot, done, 3s o§d to 2s 11d and 2s 113d ] 
July-December, 2s 11d to 2s rod and 2s ro4d. Smoked ribbed || 


to London, Cabellaros, 
Japanese peas, on spot, at £81; and May-June, at | 








sheet, spot, 3s o4d to 2s r1}d and 2s rgd. Fine hard Para, | 
spot, 3S i] 
COPRA.— Market firmer. i} 
TALLOW .—In auction 614 casks were offered, and 510 sold at || 
6d to 2s per cwt advance. Market letter 2s dearer for tallow and | 
od firmer for stuff. i 
TURPENTINE —Deliveries week ending April 2tst: American, || 


1,200 barrels, against 904 barrels last year; French and Spanish, | 
235 barrels, against 190 barrels; landing, American, nil barrels, } 
against nil ; French nil, against nil; afloat, nil American, against } 
4,000; stock, 42,170 barrels American, against 26,462 barrels l 
French and Spanish, 3,982 barrels, against 9,744 barrels. | 


LONDON CATTLE MARKET.—Aprric 26. 
POREIGN AND COLONIAL PRODUCE MARKETS. British Animals. Per 8 lbs sinking the offal. 
Mincing Lane, Friday, April 27 sd s 4 
; ; . . co eeeeeeeeeeeee PPP eee eee Pee ll U 
SUGAR —Demand for all descriptions was well sustained, and MiSdling beet’ <i.siiisiiciicties. 8 10 | Iaterior lamb. ssstusioiscccc ] 
no change occurred in quotations. Cuban receipts for the six Prime beef.........++. sedeunces TEED occnccceseceosnne 10 4 || 
chief ports totalled 86,000 tons. An improvement is reported in Inferior MUttON .....cceseeeeeee 8 8B BED cccccsce spinneeeesens ll 4 |) 
- the weather. : Middling mutton .......sse0e+2 9 10 
COFFEE.—-Spot market quiet, but steady. Auctions of fair LONDON POTATO MARKET.—Aprit 206. 
extent passed off rather quietly at about steady rates. Nairobi, Per Ton Per ew 
good bold, 84s to 86s 6d; Costa Kica, good to fine bold, 94s to 97s £5 ; 
Ug a aioe /* Essex King Edwards .......... i iniicounnesenses 12 0 
Uganda, common to fair bold, 64s 6d to 67s. Future delivery | Linooin King Rdwards ........ 12 @| Blacklands.............000.--- 12 0 
remained without new feature. May delivery sold, 51s 3d. Lincoln Queens ..........++-- 12 0 








SKANDINAVISKA KREDITAKTIEBOLACET 


(Bank established 1864), 
with which is amalgamated since the year 1910 the 


SKANES ENSKILDA BANK. 


(Established 1830). 
REGISTERED OFFICE IN GOTHENBURG: 


STOCKHOLM - GOTHENBURG - MALMO. 
2 BRANCHES: 
Norrkoping, Halsingborg, Orebro, Lund, Halmstad, Landskrona, Kristianstad, Ystad, Trelleborg, 
Vaxio, Karishamn, Angelholm, Sélyesborg, Simrishamn, Eslof, Hoéganis, Klippan, Svalof, Loderup. 





BALANCE SHEET 


LIABILITIES. Equal about 


| Kr. Kr. £ 
Capital paid up...... 45.430.660:- 
Reserve Fund ...... 47.500.000:— 

——_——__—_—— 92.930.060:—- 5,163,000 
Pension Fund ...... 1.700.000: — 94,000 
Relief Fund ......... 363.000:—- 20.000 
PUIIEED savtdccoscsese. 218.808.818:01 12,156,000 
Current Accounts... 104.175.111:04 5,788,000 
Bank Post Bills in 

Circulation ...... 15.572.666:07 865,000 
Swedish Banks ...... 32.109.575:50 1,784,000 
Foreign Banks ...... 20.201 .784:82 1,122.000 
Sundry Accounts ... 26.773,442:40 1,487,000 
Reserves .............-. 1.300.000:— 72, 
Dividend forthe year 

i916 { about 

DMEr doxcsevesies 7.358.390:- 410,000 
Profit and Loss 

Account ............ 2.593.996:54 144,000 
Guarantees ......... 23.675.900: 





Kr. 523.886,844.38 £29.105.000 | 


. December S3ist, 
after closing the Profit and Loss Account. 


ASSETS. Equal about 
Kr. h 
ae 8.659.226:96 481,000 
TREATIES LTS 37.658.714:66 2,092,000 
Current Accounts secured ............ 87 ,624.714:27 4,868 000 
Loans on Seourities.............ccccccee 167.165.689:98 9.287,00 
Bills discounted (Swedish) ...........- 126.102.474:79 7,006 000 
‘ a (Foreign) ............ 3,883.214:70 43 000 
Swedish Banks ...............sseseseeeses 10.350.366:71 919 000 
Foreign Banks ......... a 49.C44.854:58 2,729, 000 
Demand Bills and Foreign Money 7.665.638:41 be 000 
Dnetlc Be Bieas.0.0000jccccecccesecscoeses 9.611.000:— 762 000 
Sundry Accounts ............csccesereees 19.120.936:32 1,062, 
| Guarantees, as per 
gL Kr. 23.675.900:— 


i9sli6. 


a —— 
eS eS — 





, An Amalgamation of the AKTIEBOLAGET 
KREDITBANKEN, Stockholm, with the SK 


cA 
SVERIGES PRIVATA CENTRALBANK and AKTIEBOLAGET a 
ANDINAVISKA, KREDITAKTIEBOLAGET, under our style, has been resolve 

—Banking business of every description transacted in Sweden. 
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